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THE MONEY MARKET. 


THE market has been very bare of cash throughout the 
greater part of the week, and, in spite of considerable 
borrowing from the Bank of England, Thursday’s Bank 
return showed Other deposits at the low level of £102 
millions. The three months’ discount rate consequently 
hardened to the neighbourhood of 4} per cent. Yesterday 
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cent. being occasionally reported. 


thing to be said for a little soothing medicine. 


ment to be borrowing from the Bank, and now that the 
basis of credit has been slightly narrowed by gold exports, 
it seems likely that the Bank’s control of the position will 
be still stronger. This state of things is the natural result 
of the return to gold, and need not cause undue alarm, 
although the Indian demand for the metal is expected to 
continue. Yesterday’s bill allotment 
thought to have been influenced by the measures of relief 
referred to above. 


Treasury was 


| | i | a 

‘May 15,/May 8, | May 1, Apl. 24, Previous Rate 
| | | and Date 

| 1925. | 1925. | 1925. | iss.’ Sona 
% ih 


} 7 | % | fo 
5“ ” | 5 | 5 | 4 (Mar. 5,’25) 
| 3 3 | 2 (Mar. 5,’25) 
3 3 
3 





Bank Rate eccccecccccccs| | 5 
Banks’ Deposit Rate ......| 5 | 3 
Discount Ee cstceeseseel 3 3 | 
Houses Notice eececece! 3 3 

Market rate (3 months’ bills)) 442 7 44 3 48 4 44 


| 2 (Mar.5,’25) 
(24 (Mar.5,’25) 





The Bank return showed a decrease in the stock of gold 
of £1,066,000, of which 41,049,000 was accounted for 
by the declared exports. Circulation declined by 
£.681,000, and so the Reserve was £/385,000 lower, with 
the ratio to liabilities one-half lower at 214 per cent. 
Borrowing by the market was reflected in an increase of 
454 millions in the Other securities, but there was a 
decrease of £°4 millions in Government securities. Public 
deposits were swollen by 4,6} millions, thanks to the instal- 
ment on Conversion Loan, and Other were £54 millions 
lower. Currency notes outstanding increased this week by 
£104,400 to £.292,638,g00, which includes £.1,339,900 
for notes called in but not yet cancelled. The fiduciary 
issue is #£.237,348,900, or 10,796,500 below the 
maximum. 

The monthly statement of average weekly balances of 
the London clearing banks for April, which is printed in 
detail on a later page, is principally noteworthy for the 
further increase shown in the total of advances. During 
the past twelve months this item has steadily expanded, 
the rate of increase being greater since the turn of the 
year. The following table gives the aggregate figures of 
the nine English banks for several months :— 
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Dec., |June, Dec. |Feb.! Mar, | Apl. 

1923. | 1924.| 1924. | 1925.{ 1925, | 1925. 

Capital and reserves..... bas 1163 | 1192) =—119°4 nee) 1196 | 1196 
Acceptances ............... paenine 961 | 853 1099 114-4) 1139 | 1078 
Deposits (incl. undiv. profits, &c.)....| 16731 |1,651°9 1,656°1 |1,643°2; 1,605°0 | 1,606°2 
Total liabilities ..............| 1,885°5 |1,8564 1,885°4 [1,877°2) 1,838°5 | 1,833°6 
Coin, notes, balance at bank, —————S$}. = | Ss | ——_——_ 
cheques in course of collection....) 2542 | 2491; 2597 | 2460) 2371) 243°3 
Money at call ......... ecceccsecsees| LIS | 1081, 1128) 1210; 1080; 1122 
Investments .......... coccsccceceees| 3638 | SHX3, 3288 | 3128) 3082) 3035 
Discounts ......... ceccecccccececess| 2705 | 2450, 2344) 2328) 2023) 1909 
Loans and advances ..........-.+...| 756 | 791°7 8112 | 8210; 8408) 847°6 
Cover for accept., premises, &c.....; 1234) 1132 1385 | 1426) 1421) 1361 
NE oo occa ws caned 1,885°5 [1,856 1,885°4 Ls7r2 1,838°5 | 1,833°6 


The increase in loans and advances has been accompanied 
by a considerable reduction in bills discounted and in 
investments, while cash and money at call are higher. 
Deposits are practically unchanged, while acceptances 
have declined by over £6 millions. 


NEW YORK MARKETS. 


Our New York correspondent cables :—Markets 
remain firm, although some _ profit-taking is in 
evidence, and sentiment is more cheerful. Monetary 
ease continues. The Federal Reserve statements 
reveal a drop of $72 millions in discounts and 
a rise of og per cent. in the reserve ratio 
for the whole system. Gold holdings are up by $8 
millions. Holdings of bills bought in the open market, 


and of Government securities, each show a rise of $4 
millions. 


THE ECONOMIST. 
a ee 


there was a change ir the state of the short-loan market, 
relief having been given by semi-official purchases of | Owing to the return of funds from the 
June Treasury bills ; high rates for day-to-day money were 
still current, but not universal, transactions at 33 per 
Some surprise was 
expressed at the action of the authorities in relieving 
stringency, but in view of the general tendency towards 
nervous exaggeration of the possibilities, there was some- 
For some 
time it has been usual for either the market or the Govern- 


The reserve ratio of the New York Federal : 


[May 16 1995, 


Reserve Bank recovered to the extent of > 9 per cent 

ii 17% Cent. , 
U | interior, Th 
statement as a whole indicates steady condi; 


e 


: 2 ions in th. 
money market. Iron prices have fallen further to unpr 
fitable levels, and some buying has developed Rs - 

< « I . \ ee, 


production is at slightly less than 7o per cent. of , ipacit 
| 2 . apacity 


THE STOCK MARKETS. 


The features of the stock markets this week haye beer 
the depression in gilt-edged stocks on fears of a 
money, and activity in rubber shares, following ¢} 
rise in the price of the commodity, which has touched 
2s 7d per Ib. New issues have attracted a fair ; 
of support, but the underwriters of the New Zealana 
Government 4 per cent. loan for £7 millions were left 
with 85 per cent., and the price fell to 1} discount 
Argentine stocks advanced with the improvement in the 
exchange, but there was a reaction towards the end al 
the week. Home railway stocks show a slight improve- 
ment, but industrials have been comparatively quiet 
while mines are rather neglected, though fairly steady. 


dearer 
1€ Sharp 


amount 


THE COMMODITY MARKETS, 


A rather better tone has characterised markets 
generally during the past week. In the iron and stee! 
trades more inquiries have been received for pig-iron, but 
the market for semi-finished materials is weak, 
finished materials have been in poor demand. ‘The recent 
slight improvement in the coal market has been full 
maintained, a reduced output being now more in harmony 
with present demand. ‘The cotton trade is still dominated 
by the falling tendency of prices, but inquiry from India 
has increased. The London wool auctions have been more 
satisfactory than was anticipated, and confidence has 
tended to revive proportionately in the consuming centres. 
Wheat has been better, in sympathy with cabled informa- 
tion from North America. Trade in potatoes is generally 
slow, but fruit is in brisk demand with adequate supplies 
available. A leading feature in the produce markets has 
been the sharp upward twist of rubber prices, due to a 
shortage of the near positions. A steady business has 
proceeded in sugar. Tin and copper are firmer. 


and 
and 


FOREIGN EXCHANGES. 

The foreign exchange market has been particular| 
quiet, with no movements of interest apart from the 
Buenos Aires rate, which continued firm on the announce- 
ment that the free export of gold would be permitted as 
from June roth, reaching a quotation of 45} at one time 
on Wednesday, as compared with parity of 47.58d._ When, 
however, it was realised that the freedom of export did 
not refer to gold in the Caja de Convercion, and probably 
not to gold in the National Bank, there was a natura! 
reaction, and the rate was quoted yesterday afternoon at 
44$. Sterling, on the whole, has remained satisfactorily 
firm, and after being just below $4.85 has hardened again 
to $4.85; yesterday morning. Forward quotations are 
slightly narrower at 3 to 3; cent. below spot for one 
month forward. The announcement that the freight on 
bar gold from London to New York has been raised !rom 
3s to 5s per cent. has caused another alteration 10 the 
calculation of gold point. After some disappointment a 
the statement by M. Caillaux as to his financiai policy, - 
Paris rate moved up at one time on Wednesday 0 "d 
high as 93.45, but the market is so well controlled me 
limited that the quotation had been brought down age 
by yesterday morning to 92.934, as compared with ' 
closing price of 93.05 a week ago. During the sam 
period Brussels has moved from 96.10 to 95-95? 
Forward quotations in Paris are slightly narrower * 
40.42 centimes for one month ahead; in Brussels they are 


° . wifes ac heen 
much the same at 7 to 3 centimes below. Italy Sa 
slightly, 


rather steadier, but is still moving up rae 
the lira being quoted yesterday at 118y5) a icteed 
pared with 118); a week ago. Of the stad! ot 
rates, Berlin stands at 20.39 as compared aan 
20.37, Warsaw at 25.30 as compared oe 
while Vienna and Budapest are quoted a 


Among the more active European currencies, ais 
has moved up from 12.06% to 12.0774, and Sw ae ee 
also 14 centimes higher at 25.08}d, while Madrid he 
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- ed to move up sharply from 33-30 to 33-514." In 
pos jinavia Stockholm has gone i our favour from 
a - 18.154, while Copenhagen has moved from 25-724 
-.824. The Oslo rate, which reached the relatively 
_ e rure of 28.674 on Saturday last, is back again at 
8 81h, as compared with 28.724 a week ago, in reply 
srohably to the strong protest in Norwegian business 
Pcl '< against the effects of the recent somewhat rapid 
relation. Prague remains steady at 163}, and Bel- 
i at about 300, while Bucharest, after moving down 
to 1,000, is up again to 1,015, as compared with last 
week’s 1,0074. Helsingfors at 192} remains steady with 
the dollar in view of the approaching assumption of the 
wold standard. In the East, the rupee at 1s 6d is some 
3-64 dearer than a week ago, while the yen is 1-32d 
cheaper at 1s 87d. In spite of bear covering, the silver 
market has shown a slightly sagging tendency, but prices 
would seem again to be getting a little firmer. Move- 
ments in general, however, are small. ; Hongkong has 
moved from 2s 3d to 2s 2§d, Shanghai from 3s 1}d to 
:3 03d. In South America, apart from Buenos Aires, re- 
ferred to above, Rio has depreciated from 5 1-32d to 442d, 
hut Monte Video has risen in price from 47d to 474d, 
while Valparaiso has also improved from 41.70 to 4I. 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended May gth :— 
(000’s omitted.) 


EXPENDITURE. £ | RECEIPTS, £ 
Supply Services evscescceececnce 7,500 | From Revenue ........++seeeees - 14,401 
Interest, &c.,on Debt ........+- 993 
Sinking Fund .....+-++sesseeeee 1,339 
Sundries... aeencesteqnnsnions 1,088 
Decrease in Debt ...........00 
Increase in Balances........+++6 182 


14,401 
Revenue amounted to £514,401,000, against £911,254,000 
in the corresponding period. The chief reason for the 
increase in revenue was the £.3,000,000 which came in 
from Special receipts, against nothing a year ago. 
Property and Income-tax yielded £1,932,000, against 
£2,092,000. Super-tax yielded £1,890,000, against 
£1,450,000. Customs produced £2,669,000, against 
£2,050,000, and Excise 4,1,447,000, against £71,765,000. 
The week’s operations reduced the National Debt by 
43,299,100, and caused the following changes :— 











(000’s omitted.) 
£ £ 

TTI oc ccdececscccae + 1,983 Bank of England Advances.. — 6,750 

Conversion Loan ............ + 10,420 Public Department Advances — 
Treasu SEN done csacdaes — 3,750 
National Savings Certificates — 50 
National War Bonds ........ — 150 
Sundries oesecee aervececeoe oo = 2 
+ 12,403 | — 15,702 
The floating debt was reduced by £9,760,000 to 

£:740,555,000. 
FryanciaL Year, 1925-1926 (April Ist to May 9th.) 

£ | £ 
Total Expenditure.  89,448,654| Raised by Revenue.. 92,364,748 
Net Repayments.... 5,715,726 | Decrease in Balances 2,799,630 
Bota ...s0ce. . 95,164,378| Total...... cess 95,164,378 

Estimates for Financia Year 1925-1926. 

£ £ 

Expenditure ........ 799,400,000 | Revenue........s+e 801,060,000 
Surplus .....0.++.+- £1,660,000. 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—P.L.M. Railw ay, Commercial Union Assurance, 
Eagle Star and British Dominions Insurance, Motor Union 
Insurance, Norwich Union Fire Insurance, Yorkshire 
Insurance, Incorporated Accountants, Edward Lloyd, 
Lunuva (Ceylon) Tea and Rubber, Pernambang Rubber 
Estates, Anglo-American Debenture, Brush Electrical 
“gineering, English Electric, La Guaira Harbour, Salar 
del Carmen Nitrate, Schweppes, and Odhams Press. 





ECONOMIST INTELLIGENCE BRANCH. 


aco to meet a demand from many of our readers, we have 

other PP since which will enable us to supply statistical or 

inquiries hae from our records, and to answer economic 

bgtines) te cane charge will be made (with a minimum of hall- 
a) to cover the cost of any special work involved. 


THE SILKEN TANGLE. 

Some of Mr Churchill’s critics have playfully suggested 
that in his Budget he has spun a silken thread which will 
hang the Government. To execute an Administration with 
so large a majority behind it as that which Mr Baldwin 
commands would require something more robust than 
that; but it is at least true that Mr Churchill has en- 
meshed himself and his colleagues in a silken tangle, from 
which only the most dexterous efforts will release them. 
The aim of raising much-needed revenue by duties on 
luxuries is laudable in theory. But Mr Churchill has been 
led into imposing duties which, while ‘‘ sumptuary ”’ in in- 
tention, will, in effect, extend to goods which are not 
luxuries at all, and disturb by ramifications, of which the 
Treasury were perhaps insufficiently aware, some of 
the leading export trades of the country. It 
may be pleaded in excuse that the silk duty proposal 
had to be kept secret, and therefore full consulta- 
tions with trade experts was impossible ; though one may 
note in passing that the Treasury did not mind telling the 
world two months in advance of the reimposition of the 
duty on motor-cars. So action has preceded consultation. 
Protests and deputations pour upon the Chancellor from 
all sides. But having dug in his heels on the principle of 
the silk duty, he cannot be expected now to do more than 
remedy the most disturbing cffects. Later on, perhaps, 
if the present trade protests prove justified, a further 
strategic retreat may be more politically possible. 

Let us see what all the fuss is about. Is not silk, it 
may be asked, a pure luxury and fair game for the 
revenue collector? The crux of the matter is that in tax- 
ing silk Mr Churchill has stumbled into the intricacies of 
a new and rapidly expanding industry. But before con- 
sidering the effects of the new proposals on that remark- 
able triumph of modern industrial science, the production 
of cheap artificial silk out of wood, we will examine for a 
moment the duties on real silk alone. Raw and waste silk 
are not produced at all in this country. The duty is likely 
to deal a death-blow at imports of the latter; while the 
import duty on the former may hamper the export of silk 
fabrics seriously, and may even restrict home consump- 
tion so much that, though competitors are shut out, there 
will be little or no increase in home sales. That the silk 
goods export trade will be handicapped it cannot be 
doubied ; for although the increased cost of manufacture 
may be partially compensated by a rebate system, there is 
the further consideration that foreign producers, finding 
the British market difficult because of the duties on silk 
tissues, will concentrate the more strongly on the foreign 
markets in which our own manufacturers have to com- 
pete. Whether the decline in home consumption will be 
as great as is suggested is perhaps doubtful, and Mr 
Churchill strongly holds the opposite view. But, in any 
case, British silk manufacturers do not seem confident 
that on balance the new duties will bring any grist to their 
mill, while the cost of financing their trade will clearly be 
raised. At any rate, they are proceeding with their claim 
for a protective duty under the Safeguarding machinery. 
If the Committee report in their favour, the Chancellor’s 
confusion will be worse confounded. So far, then, as the 
duties on natural silk, raw and manufactured, are con- 
cerned, they raise no enthusiasm at home and disturb 
industry abroad. They are, indeed, a restraint of trade 
at a time when trade needs all legitimate encouragement. 

Much more serious complications are aroused by the 
proposed artificial silk duties. These are scheduled as 
follows :—{1) Customs duties. (a) on artificial silk yarn, 
thread, straw, and waste, 3s per Ib; (b) on tissue con- 
taining artificial silk, 3s 6d per Ib; (c) on “‘ articles not 
hitherto specified, made up wholly or partially of silk 
or artificial silk,’’ 33} per cent. of the total value of the 
article. (2) Excise: artificial silk yarn, straw, and 
waste, 2s 6d per Ib. If all goods containing artificial 
silk were a luxury, and if this industry were 
entirely self-contained, then Mr Churchill’s fiscal experi- 
ment might be comparatively harmless. But the cardinal 
fact is that in the past few years all classes in this 
country, and millions in foreign lands which are our 
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customers, have taken to the habit of clothing themselves 
to no small extent in cotton and woollen goods containing 
various admixtures of artificial silk. The new dvty, the 
Chancellor has explained, is in the case of mixed goods 
only to fall on the artificial silk content. Nevertheless, 
the duty will fall not solely on luxuries, but also on cheap 
garments of wide use. It will be borne by all classes, 
and, as is always the case with such imposts, the burden 
will be proportionately heavier on the poorer grades. 
Such a measure of what used to be called ‘‘ broadening the 
basis of taxation ’’—what memories that phrase must have 
for Mr Churchill—comes strangely from a Free-trade 
Chancellor. But, be that as it may, it is not fiscal theory 
so much as industrial fact om which the basis of the 
opposition to these duties is laid. It is from Lancashire 
and Bradford, the great industrial users of artificial silk, 
that the chief outery comes. The manufacturers of arti- 
ficial silk themselves oppose the duties as a restraint upon 
a new and expanding industry, and although the ex- 
perience of the motor industry suggests caution in accept- 
ing manufacturers’ estimates of the results of fiscal 
changes, the statement put out by Messrs Courtaulds 
regarding the eftect of Mr Churchill’s proposals on their 
plans for expansion demands serious attention. This 
Statement our readers may peruse for themselves on a 
later page. But the cotton and woollen manufacturers 


are the spokesmen of two of our leading export 
industries facing difficulties due largely to high 
costs cf production which are now to be_ increased, 


because both are great and growing consumers of artificial 
silk on which duties are now to be placed. How rapid and 
important has been the extension of the use of artificial 
silk in the cotton trade is emphasised by the Manchester 
Guardian Commercial, which, after stating that 30,000 
looms are engaged in weaving fabrics containing artificial 
silk and cotton, proceeds as follows :— 

Amongst manufacturers who use artificial silk it is a common 
practice to have one loom out cf every four turning out the mixed 
fabric, and in these days of narrow margins it frequently happens 


that the profit from the artifical silk loom is carrying the unre- 
munerative operation of the other looms. 


The consumption of artificial silk in Lancashire has increased by 
Seo per cent. in the last two years, and the consumption is to-day 
roo per cent. more than it was six months ago. This development 
will be checked because go per cent. of the mixed fabrics are 
exported, meeting fierce competition abroad, so that a further 
increase in cost will make it virtually impossible for British goods 
to compete even on the ground of quality. : 
The tight thrown by this statement on the amazingly 
rapid expansion of the mixed cotton-silk trade can be 
supplemented by remarkable figures from Indian import 
returns. Imports of piece-goods of cotton and artificial 
silk into British India have risen from 930,937 yards in 
1922 to 6,416,308 vards in 1923 and 15,430,713 vards in 
1924. The origin of these imports is not analysed, but 
Lancashire, no doubt, is a large contributor to this 
amazing growth. 


Lancashire and the West Riding have been told 


regularly for years that real revival will only 
come when costs of production have been reduced ; 
and here we have the Government 


proposing to 
taxing a raw 
not perhaps generally 
. One of the greatest troubles of the Lancashire 
cotton industry is with raw material, and the partial use 
of artificial silk has been assisting in a steadily increasing 
degree to relieve that anxiety. F : 

To Lancashire and the West Riding, therefore, the silk 
tax is not a silk tax, but a textile tax, which 
view must hamper trade and increase financia 
Nor are their fe 
business allave 


force upon them an increase in costs bv 
matenal whose importance is 1 
realised. 


in their 
1 costs. 
ars of consequent restrictions on the export 
d by the promise of rebates. 
Seats, we may ask, would the Consery 
won in Yorkshire 


How many 
ative party have 
i and Lancashire (two counties which laid 
the foundations of Mr Baldwin’s triumph) if taxes on 


cotton and wool, with a rebate system attached, 
had been part of their official programme? Yet 
the silk duty is not only a_ textile tax, but one 
where the making of rebates will be unusually 
difheuit and cumbersome, for artificial silk is used 
as an ingredient in hundreds of different degrees, and new 
imyentions may at any moment make the work of 
Che C ustoms and Excise officers under the duty 
practically impossible. i 


No one man, perhaps, is suffi- 


espe ta ome nage 2 reeset cto 


a Ee 


Sint er east 


ciently acquainted with all the various uses of artificjs) 
silk in the North of England to give a comprehensive o, 
final opinion on the ramifying effects of the ney duties 
But one does not need to be more than ordinari\, 
versant with industrial and economic affairs to co that 
the silk duty is a very much more serious affair than it 
appears to be at first sight. In order to produce a revenye 
estimated (optimistically in the view of some experts) 
£7 millions, and likely to be substantially reduced }, 
necessary concessions, the Chancellor has, to say the leas: 
of it, discouraged a new and flourishing industry, and 
brought new fears and anxieties—whether well-founded 
or not—to our great textile industries. He has, more- 
over, embittered commercial relations with France and 
Italy in a way that may have irksome economic results—s 
fact which remains serious, although the tariff treatment 
which these countries mete out to us knocks the bottom 
out of their case. Is this really worth while under 
the present depressed conditions of both these vital 
trades? Obviously, the Chancellor has given the 
silk duties insufficient consideration. They afford, 
indeed, a striking example of the reasons, which we ex- 
plained last week, of the Chancellor’s failure to rally 
opinion to his Budget. A carefully thought out system o! 
‘*sumptuary taxes ’’ we could have understood. But to 
single out one supposed luxury, to clap a duty on it, and 
then to discover that it is only partly a luxury and 
partly an important raw material of one of our leading 
export industries, is a sign of hasty and _ incoherent 
budgeting. Our only consolation is that the country ts 
undergoing a splendid practical education in the wide- 
spread ramifications of fiscal experiments. 
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THE LITTLE ENTENTE. 

Wuen the Treaties of peace finally sanctioned the dis- 
ruption of the former Austro-Hungarian monarchy, and 
defined the new national States within their present 
frontiers, it was immediately apparent to the more lar- 
sighted statesmen of South-Eastern Europe that some 
guarantee of the settlement was an indispensable condition 
of the new order of things. The justification for 4 policy 
of this kind lay not only in the fear of aggression on the 
part of the ex-enemy States, but also in the need for 
ensuring that the new countries of the Danube basin 
should settle their own difficulties in an amicable manner, 
and thus avoid becoming mere pawns in the diplomatic 
game of the Great Powers. The Little Entente, which 
was really formed by a series of bilateral treaties, owee 
its origin to the need for understanding and solidarit) 
between Czechoslovakia, Roumania, and Jugoslavia, 
and the maintenance of a common front in matters | 
which their interests were identical. In the forefront 0! 
these came the question of Hungary. The terms of t 
Treaty of Trianon were naturally most unpalatable to ts 
Magyars, and the possibility of a Habsburg restoratie 
to the vacant throne—for Hungary remains to this Cay ¢ 
kingdom—was openly canvassed as a first step tow al 
re-establishing Magyar rule within the limits of the pre- 
wer frontiers. The action of the Little Entente has, | 
more than one occasion in the past, prevented this schem 
from materialising; but, as anyone familiar with the 
politics of South-Eastern Europe is only too we! aware, 
nationalist aspirations die hard in this part of the seem 
To the peoples of the Little Entente the economic reahes c 
tion of Hungary may be but a preliminary to the pu! ae 
of the political aims of the irredentists, and the situats 
still calls for watchful attention. 

The very success of the common stand taken ! ist 
three Allies in the Hungarian question, however, en 
that, in the tangle of post-war diplomacy, the 5 
Entente perforce emerged as a factor In the ooo stil 
European situation. The basis of common interest stt! 
lay in the necessity for maintaining the Treat) eer 
intact, though each one of the three States had separa 
problems of its own, which are not by any means Nn vt 
sarily identical with those of its Allies. eouman aod 
example, is vitally interested in the Russian ees a 
the security of the Bessarabian frontier looms yore 
large, in the eyes of the Government of ere ¥ other 
that of the western frontier of Transylvania. — Hers an 
interested party here was Poland, and as far back ¢ 
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erstanding was arrived at between the two countries 
action, in certain eventualities, in this new 
aspect of the Eastern question. Unfortunately, however, 
relations between Poland and Czechoslovakia were far 
from cordial, and a series of disputes, most of which were, 
however, relatively trivial, did much to prevent the estab- 
jishment of friendly relations between two countries which 
hoth owed their very existence to the Treaty settlement. 
Prague, moreover, has long been a centre of Slav 
solidarity, and sympathy for Russia, though not neces- 
sarily for its rulers, was always a leading feature of the 
Czech national revival. In Jugoslavia, too, this senti- 
ment is uppermost, for these two Slav States regard them- 
selves as outposts of their race in the M est. Neither, 
ore, could be expected prima facie to regard the 
on of Bessarabia by ‘‘ Latin’’ Roumania as a 
matter of vital import to themselves. Again, a point of 
the greatest immediate interest to Jugoslavia and 
Roumania, but not to Czechoslovakia, is the position in 
Bulgaria, while the Southern Slavs had a long-standing 
rivalry with the Italians which did not immediately con- 
cern either of their Allies. 

This short catalogue will help to make clear the fact 
that, united though they were and are on the main issue 
of the Treaty settlement, and, in particular, on that part 
of it which relates to Hungary, the members of the Little 
Entente have separate interests of their own which re- 
quired considerable adjustment to bring them into line. 
Yet the history of the last four years has gone far to 
strengthen the position o: this South European bloc, and 
incidentally confirms the view that, in political relations 
between Allies, it is frequently wise to settle one thing at 
a time, and stress the points of agreement rather than 
those of difference. 

In the first place, each State has improved its relations 
with foreign States. Jugoslavia and Italy, to cite one of 
the most important examples, succeeded in composing 
their differences, to the mutual advantage of both parties. 
With this strengthening of the Jugoslav position on the 
Adriatic, the Little Entente is also freed from the danger 
of Italian support for Magvar irredentism. Czechoslovakia 
and Poland, after the submission of more than one cause 
of misunderstanding to international arbitration, have re- 
cently signed a treaty of friendship whick brings their most 
uniortunate quarrel to a close. Both Powers are Allies of 
France, a fact which was doubtless not without influence 
during the negotiations, and both have certain common 
interests to safeguard. To the friendly observer in this 
country, however, the wisdom of declaring a restoration of 
the Hohenzollerns in Germany to be a casus foederis, as 
was established by the Franco-Czech Treaty, or the 
giving of a guarantee of support to Poland on the question 
oi her Western frontier, which seems to result from the 
recent rapprochement, may well appear to savour rather 
too obviously of ‘* high politics.” 

The new orientation of Czecho-Polish policy cannot, 
mOPEVEE, but be very welcome to the Government of 
Bucarest, where one of the regular six monthly meetings 
of the Little Entente was held over the last week-end. 
a stesnapbiere ior this conference was further improved 
y the favourable turn which appears recently to have been 
taken in the negotiations between Jugoslavia and Greece. 
The Little Entente is still, officially, the result of certain 
ad hoc understandings of relatively limited scope. It is 
thus far from being that comprehensive alliance between 
czechoslovakia, Poland, Roumania, Jugoslavia, and 
reece dreamed of by the late M. Take Jonescu. At the 
ee ce yes of close collaboration between the three 
Seeatnte "adh i Little Entente on almost all questions of 
mercial aa combined with the conclusion of com- 
iecetadeorae w hich permit of something more nearly 
on a dneie an in the economic sphere, have 
; oan es of results. The Little Entente has become 
mediatel fe er not only to the statesmen more im- 
prospect of ee erned, but also to Europe as a whole. The 
dake es Sea understanding and collaboration with 
fetther' possihthenc 7 with Greece as well, opens up still 
ney of then aan in international affairs. The gather- 

. “ied statesmen are acquiring greater import- 

ance. A new tradition is slowlv being formed. 


From this no; . one 
emand this point of view the recent meeting at Bucarest 
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startling decisions have been taken. We have it on the 
authority of M. Ninchitch that the debates on Hungary 
were *‘ very animated.’’ Events in that country are natur- 
ally followed with the closest interest by the allied states- 
men, and it has once again been clearly stated that the 
Little Entente will tolerate no action by the Magyars which 
is in the least contrary to the Treaty. It was equally 
natural that Bolshevist intrigue in the Balkans should 
have been the subject of discussion in view of recent events 
in Bulgaria. It appears to have been decided that the 
matter is not of sufficient urgency to call for the formation 
of an anti-Bolshevist bloc, while M. Benes has optimistic- 
ally declared that, in his opinion, Bolshevism as a revolu- 
tionary force is becoming weaker. 

The march of events in Bulgaria was also a topic of 
discussion, and satisfaction was recorded at the failure 
of Bolshevist intrigues in that country. While the Little 
Entente refuses to countenance a permanent increase in 
the effectives of the Bulgarian army, which would be 
‘contrary to the fundamental bases of the treaties them- 
selves,’’ it, nevertheless, undertakes not to do anything 
which might impede the final restoration of order in that 
country. It does not require much imagination to per- 
ceive that forces of conciliation have been at work as 
between the States of the Little Entente on the whole 
Bulgarian question. Thanks to this factor, many possible 
‘* incidents ’’ have been avoided in the past, and Bulgarian 
internal events successfully localised. This alone will 
serve as some indication of the imoortance of the Little 
Entente as an organisation making for peace in South- 
Eastern Europe.’ 

Not much has been heard recently about schemes for 
a Danubian Confederation. The real argument against 
such a project lies indeed in the fact, to which M. Benes 
himself recently referred, that nobody wants it. The pos- 
sibility of union between Austria and Germany does, how- 
ever, appear to require attention, in view of the recent 
wave of nationalist and pan-German feeling which has 
swept over part of Central Euronve. On this point the 
statesmen of the Little Entente are united, and are deter- 
mined to resist any attempt at an Austrian Anschluss with 
Germany. A purely negative policy, however, cannot be 
continued indefinitely, and there appear to be signs of 
an increased desire in some enteniee te a closer co-opera- 
tion in the economic sphere between all the Danubian 
States. 

At the moment, however, the general question of 
security on the basis of the Treaty settlement remains as 
ever the principal concern of the statesmen of the Little 
Entente. To them the Geneva protocol would have pro- 
vided an acceptable solution. This having failed, how- 
ever, it was decided at Bucarest that the three Govern- 
ments should remain in the closest touch with one another 
during the negotiations which are now proceeding. The 
League of Nations is, as is well known, a favourite insti- 
tution of certain statesmen of the Little Entente. It pro- 
vides a wider forum than the Parliament of a small 
State, and, be it added, prestige acquired at Geneva is 
not without value when appealing to local opinion. The 
three Allied States have been largely successful in 
stabilising the international relations of South-Eastern 
Europe, which was formerly a happy hunting ground for 
rival Great Powers. The time has now come when they 
desire to play a more important réle in European affairs, 
and the recent Conference at Bucarest has taken place at 
a moment when their position is stronger than at any 
previous period in their history. 
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with the United States for the first quarter of this yea; 


_ THE DIRECTION OF OVERSEAS TRADE. 


Imports of merchandise into this country in the first three 
months of 1925 increased by over £50 millions in value, 
as compared with the corresponding period of 1924, and 
the statistics published with the official returns for April, 
giving the source of imports and. the destination of 
exports and re-exports, show that most countries contri- 
buted to this increase in imports, and that there was no 
exceptional expansion from any one particular quarter, 
with the exception of the United States, which sent us 
over #12 millions more than at this time last year. 
European countries account for nearly £17 millions of 
the increase, other foreign countries, apart from the 
United States, for £6 millions, and the Dominions for 
#15 millions. The increase in British exports in the 
same period was a little over £15 millions, but more than 
half of this was accounted for by the Dominions, who 
took over 48 millions more from us, while our exports 
to Europe and to other foreign countries each show an 
increase of about £34 millions. 

In the tables which follow we show the figures of trade 
with individual countries for the first quarter of each of 
the past three years, and of 1914, the first being con- 
fined to European countries :— 

January to Marcu (000’s omitted). 
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Imports From. | Exports To. 

1914. | 1923. | 1924. | 1925. } 1914.) 1923) 1924. 

sinuunicisttinatinii’ i ——|-—___|- 

&£i& £ &£ £ 

MOR. co cecoacnnasd 12,454) 15,159 8,464) 14,948) 12,274 
SN inttitctevtedniihe’ | 2,284, 3,527 3,979) 4,899, 4,390) 5,307 
Switzerland .......... | 2,849, 5,050: 1,063; 1,827; 2,621) 2,519 
BEC cdiw adnvcuneue 4,099 6,479 2,431, 3,739, 2,993) 3,431 
Portugal .............. 8ll 1,437 1,498, 1,968 2,317) 2,061 
SE cinosine asacobe 5,947 6,947 3,415 6,317 6,369) 5,915 
SI Sig gas ee 8,643: §,323) 8,542) 10,014; 11,855 
yea ibaa i — ae 133 328 431 
DE Gncacaukketiat 236 655 677 
Hungary .............. 1,902 1 205) igi} 2108) { “8 Re) Sha 
Rss sites sis euies 346 1,148) 1,033; -841)«21,280| 1,827 
Roumania ............ 871 495) 822, 616 802 775 
Turkey (Kuropean).... 358, 346, 334, 807) 541) 787 915 
i cediwds bx ni onan | 6,748 900) | 3,371) 647) 309} + 1,502 
SN A552, J ocase ene 2,430 3,892) 4,112| 1,804 3,071) 3,222] 2.670 
OI iss okeuad 1,868 2,991 1,718, 2,299 2,074} 2,093 
Denmark ............ 6,037) 10,456) 1,585 3,338! 3,490] 3,093 
Netherlands .......... 6,760, 10,752} 1,840, 10,316, 8,839] 9,984 
Finland sererecece oe . ee a | oe 753, 897 982 
Eathonia ............ | es 270) | 492) .. | 196 88} 142 
PE spdthinencssencs ++ | 1,070, 999 1,910) .. | 214) 356) 239 
ne | 75,818) 83,342) 87,308 104,169| 44,261 65,467, 64,190) 67,772 
% of total...... (385 | 305 | Sole | 305° | 331 | 353 352* | 34-2* 





* Excluding trade with Irish Free State. 

The largest increase in imports, namely, £4 millions, is 
shown in the case of Germany. British exports to Ger- 
many have increased by less than £2 millions, but the 
balance, allowing over £8 millions of re-exports, is 
still substantially in our favour. Only three countries 
show decreases in their exports to us, but British exports 
are lower in eight instances, the most prominent being 
I rance, Sweden, and Denmark. Exports to Russia have 
increased from £309,000 to over £14 millions, while our 
imports from Russia have expanded by nearly a million. 

The next table gives our trade with the United States 
and other foreign countries :— 
January to Marcu (000’s omitted). 









































Imports From. Exports To. 
___ 1914. | 1923. | 1924. | 1925. || 1914. | 1923. ; 192.) 1925. 
te aoe oe ele te 
59,458) 64,788) 77,101! 10,261| 16,242 14 
1,469, 2,713, 2,217)/ 488; 603 "72 ae 
1,055, 1,175 2075) 272 577 429 g98 
18,526) 17,836 20,133) §,209| 7,310 6,624 7.543 
1,865) 2.478 1,190) 2164 3,020 2637, 4/139 
1: | 3,450) 1,404) 1,955 1,272 1/504 
1,594) 1,956 2,402) 402) "712 'ég2| "708 
1,491) 1,990 1512) 592 739 762 814 
2,189, 1,738 2/088), 2.660, 5,341 7,556 5,030 
Sag Seas est] Sou) Samy saat) Seat 
! 1 j 05 243 
noes. Sickel 7,428 11,107 12,475, 13517) 2/582, 3,811 
Other countries ...... 2,861) 6,404) 8,733, 8,884), 6,729 aise ase eoot 
Totel......... r 
0 | TL 7 oso amas 39,038) 48,894 48,906 52,551 
od Soottotal........ 364 | 404 | 41g+ |) apg | 292 | 264 | 268° | 265° 
mid * Excluding trade with Irish Free State. 
ritish exports to the Uni i 
I ’ nited States show : inti 
increase of less tha ah ree 
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£:74 millions of re-exports, the adv 


a a Ain tae chetesonteniaih 0 


erse balance in trade" be over-keen at the beginning of the season, and to 


[May 16, 1995, 


. 


is £544 millions as compared with £.43 millions ‘ang 
£34 millions in the same periods of 1924 and 1923 
respectively, and 4,244 millions in the first quarter o§ 
1914. Cuba, Brazil, and Uruguay show a decrease jp 
exports to us, but on the British export side the only 
declines are those for Japan and China, exports to the 
former having received a fillip in the first quarter of last 
year from reconstruction requirements as a result of the 
earthquake of 1923. 

Trade with the principal Dominions is set out below :— 

January to Marcu (000’s omitted). 






































| Imports From. | Exports To. 

at 1923. | 1924. | 1925. |) 1924.) 1925. | 1924, | 1925, 
S| ££ 8 | dE ar ee 

Canada ......-sseeees | 4,854) 9, 10,877, 12,258)| 4,954, 6,658) 6,544 66n 
Australia...........0.. 12,406} 19,123) 14,701, 22,122) 9,384) 15,566) 14.194 15,899 
New Zealand.......... | 6,745) 11 13,981 15,840) 2,373] 5,350, 4683-598 
India and Ceylon...... 12,368) 21,534) 22,260 27,427), 20,015; 24,598, 23,531 26531 
South Africa .......... 4,278} 4,525| 6,209, 7,258) 5,785 6,510 7,914 7/864 
West Africa .......... 1,708} 3,501! 2,937 3,740) 2,078) 2959 2,099 3.275 
Straits Settlements...., 5,986) 2 2,824 j 2,343, 1,768 1,935 2,260 
West Indies .......... 921 602 826) 81] 908 
Irish Free Siate ...... vod. ie 11,197 9,918), os -- | 10,802, 10,502 
Other possessions 2,575) 6,321) 7,273 5,909) 3,754 6,973) 7,704 8.556 
pied bane 
cca stndonia 49,420, 79,627| 93,013 108,217/! 50,288 71,008) 80,217 88,361 
a a a | | ee | ee | ee ee | 
%, oftotal........ 251 | 291 | 261* 28-7" |} 377 383 | 380° 395" 





*Excluding trade with Irish Free State, 
Perhaps the most interesting feature of these figures is 
the increase in the percentage of trade done with the 
Empire. In working out these ratios we have excluded 
the figures of the Irish Free State, in order to give con- 
tinuity of comparison. Trade with the Free State, it will 
be observed, shows a decline on both sides of the account 
as compared with last year. The only other change in a 
downward direction is a very slight decline in British 
exports to South Africa. On the import side a large 
expansion is recorded in imports from Australia, and 
imports from India and Ceylon are up by over 45 
millions. There is a considerable increase in British 
exports to West Africa, while India and Ceylon have 
taken £3 millions more from us. A 

In the final table, re-exports to the principal countries 

are compared :— 

Re-Exports—JaNvary to MARCH. 

(000’s omitted.) 




















To— 1914. | 1919. | 1920. | 1921. | 1922. 1923. | 1924. 192. 

£ £1 ¢£ cred £ it Ae 

DE. tinneeeavaens 3,155] 6,679, 15,982 2,559) 5,409 5,153 5,513 5,062 
SE scastbousecudetnes 269) 1,065) 1, 461] 430/438 7M 
Peper: 2,410 1,285, 6,611) 1,773} 2,931 2,468 30H Bee 
ree wee. 5,669} 399] 6,4 5,747, 4,708 4,061, 9,570 3097 
Russia ..........-++0+- 2,380 73; 1, 14, 123/159) G77, ST 
SEE Wcveisbensarts 195] 269) 1,194, 406} 2% 368) ST 
SED wonsnesnsviwes 150) 207 ‘335, 167} «200, 149) 158 
Denmark.............. 128, 738, 1,119] 265 «251,376 9 
Netherlands .......... 1,330] 3,118 4,097] 2,057 1,959, 1,254 20% 
Uvited States ........ 8,642) 2,340 24,995, 6,115; 6,382) 8357 7,497 MN 
EE bosiidasscncensss 53} 307) 18} oe 8 
Other countries ...... 1,871} 820, 4,360/ 3,764) 2,085) 2,259 2,000 * 
_\annnel aneeel oneal ahah Sanne 37 32,777 

Total to forgn.countries 26,052) 17,300 69,041) 23,364) 24,872 25,112 52, wi 
British Dominions ....| 3310| 1,329) 6,059) 3,484) 3,914 3,595 6,896 7,14! 





29,362) 18,629! 75,1001 26,848) 28,786) 28,707 39.243 39,918 


large increase in fre- 
urv trade 
and 


The feature in these figures is the é 
exports to Russia, which, according to the ordin 
returns, would appear to be largely due to cotton Ss 
rubber. Re-exports to Germany show a slight decline, 
but they are more than double the figure for the a 
quarter of 1923. Re-exports to the Dominions — 
£3 millions, or a quarter of a million less, to the i 
Free State, a million to Australia, and £555,000 © 
Canada. 
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‘ces that turn out to be above the level of the London 
avery dithcult position for those who have bought 
here, especially if wool prices and other by-products fail 
to sustain expectations. Butter and cheese, which fell 
fairly heavily when the new season's output of dairy pro- 
duce from the Southern Hemisphere came on the market, 
recovered much better than many producers expected, 
and, though much below the boom levels of previous 
years, are at levels which must be regarded as satisfac- 
tory, in view of the present prospects of overseas compe- 
tition. . 

These are by far the most important exports of the 
Dominion, and the end of the season therefore finds the 
producers in a mood of somewhat chastened optimism. 
As in every other ccuntry, there is much uncertainty con- 
cerning the trend of events, and particularly concerning 
the imminent developments of the currency situation and 
the probable course of prices following the restoration of 
the gold standard. New Zealand has a very direct in- 
terest in this question, since her monetary system is tied 
to that of Britain by what is in effect a credit-exchange 
standard, which binds the level of prices in New Zealand 
to the level in Britain. 

As the process of readjustment to post-war conditions 
develops, there is a natural reluctance among those pro- 
ducers who during the boom entered into heavy financial 
obligations which are now economically unsound, to 
accept the conditions imposed upon them by the course 
of values in a world market. Farmers who find the prices 
of their produce tending to fall to levels which make 
farm mortgages impossibly heavy, are apt to try to 
manipulate the market rather than adjust their mort- 
gages. The latest example of this is provided by the 
proposal of the Dairy Produce Control Board to assume 
complete control of all sales of butter and cheese. The 
Control! Board was set up under an Act of last session, 
which, in accordance with the evil legislative custom 
which is developing in the Dominion, hands over very 
large and almost unchecked powers to a newly created 
body elected by the producers concerned. The producers 
directly concerned have been given power by Parliament 
to take absolute control of the marketing of their pro- 
ducts, irrespective of the protests of the dissentient 
minority of other interest involved, and of the con- 
sumers either in Britain or in New Zealand. The Meat 
Control] Board has so far wisely limited its activities to 
comparatively minor adjustments of the marketing pro- 
cess, and has allowed the sales to go through the ordinary 
commercial channels. The new Dairy Control Board, 
however, proposes to take the whole control for all sales 
into its own hands and cut out the merchants in New 
Zealand, if not in Tooley street. Naturally there has 
been a good deal of protest from the comn.ercial com- 
munity, and also frem considerable sections of the dairy- 
produce industry, but it appears that the Act gives the 
Board power to go as far as it likes in this direction, and 
it Is at least possible that the experiment will be tried. 

The average farmer believes that the middleman is a 
parasite living upon the labour of the producers, while 
out of the speculator he makes a bogey-man who gathers 
fabulous gains at the producers’ expense. The present 
chairman of the Dairy Control Board has himself issued 
4 pamphlet, in which he makes astounding calculations of 
the gains, running into hundreds of thousands of pounds, 
made in a single season at the expense of the New Zealand 
farmer. It is extremely difficult, in the face of such pro- 
Paganda, to convince the farmers that on a falling market 
the losses of the speculator bear some resemblance at 
least to the gains made on a rising market, and that the 
ee, — on ne is, after all,‘a commission for 
ne te, ae et. The violent fluctuations of the 
Sith cate, ae — one pointed to as disproof of any 
settee deen = . om en gradually being 
its normal ; ut ce a ation begins once again to play 

se a pe in the market. 
tied aoe e inevitable that the typical farmer who is 
iscetere: ” work of his farm should tend to get the 

ies chiaseconen wana production a little out of proportion. 
t the state e ontrol Board has committed himself 
on ‘ment that “‘ 10 years ago we were supplying 
> Per cent. of the imports of Great Britain, in 1923 we 
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supplied 54 per cent., very soon we shall be supplying 
75 per cent.’’ Yet the actual statistics of import into 
Britain show that so fai from our (by which is meant the 
Southern Hemisphere’s) proportion increasing, it is going 
back as European production recovers again. It is failure 
to face this fact that lies at the back of the control pro- 
posals. Nor have the advocates of complete control faced 
the central difficulty of financing the exportation of their 
produce. The normal dairy farm is absolutely dependent 
upon the monthly cheque received from the butter or cheese 
factory as an advance against the milk or cream received. 
1a other words, the producer receives payment for the bulk 
of his produce long in advance of the sales or even of the 
actual manufacture. The credit necessary to finance the 
marketing process, to bridge the gulf between the pro- 
ducer and consumer, is provided in this, as in most other 
industries, by the London money market—or, in other 
words, by the Tooley street merchants and speculators. 
When the proposal for complete control was first mooted 
its advocates spoke confidently of getting the necessary 
financial advances from the Government, but a general 
feeling against State assistance to particular industries has 
developed in recent years, and the Government refused to 
find the necessary capital. Then the Control Board spoke 
hopefully of the Associated Banks providing the necessary 
finance, but the chairman of the Associated Banks issued 
a prompt denial. The present suggestion is that the neces- 
sary financial advances will be obtained from the mer- 
chants of Tooley street in the usual way. The chairman 
of the Control Board has asserted that the Overseas Dele- 
gation (of which he was aemember) received assurances 
from Tooley street merchants; but the official committee of 
brokers in Tooley street has cabled denying that they were 
approached. The explanation seems to be that individual 
merchants were interviewed by the Board. But it is diffi- 
cult in any case to believe that any very great measure of 
market control can be achieved by a Board which is 
dependent for its financing of the industry upon the mer- 
chants whom it proposes to oust at once from the New 
Zealand end of the business, and ultimately from the 
I.ondon end as well. 


State control in another farming industry is bringing 
such a crop of troubles at the present time that it might 
reasonably be expected that the inherent difficulties of 
Governmental intervention would be plain to those most 
cencerned. After six years, from 1917 to 1923, of 
Governmental control of wheat and flour prices, there is a 
shortage of over three million bushels in the present 
season. Wheat has long since ceased to figure in the 
exports of New Zealand, but normally the local production 
ought to be sufficient for the local market. When the 
great export product slumped badly, wheat was still bought 
under Government control at a guaranteed price, with the 
natural result that in the worst year of the slump there was 
a bumper harvest of over 10 million bushels. Since con- 
trol was removed, however, the price of fat lambs and wool 
has been much more attractive, and in the last two seasons 
the production has been 4.2 million and § million bushels 
respectively, whereas the consumptive needs of the 
Dominion are over 8 million bushels. Naturally, the price 
is now high, though not as high as the farmers expect and 
demand. The millers, who under Governmental control 
naturally perfected their monopolistic organisation, offer 
-s per bushel. The farmers, calculating the Australian 
price and adding to it duty and freight, talk rather of gs, 
but there are, as always, complicating factors in the rela- 
tive prices of flour and offals, and also in the fact that the 
freight protection gives no advantage to the local growers 
in the North Island market, since the freight from Canter- 
bury to Auckland is just as great as the freight from 
Svdnev to Auckland. There is, therefore, considerable 
perturbation in the local market, and something of a dead- 
leck. The millers stand firm in their refusal to pay the 
very high prices demanded, and have advanced their flour 
prices in accordance with the parity they are willing to pay 
for wheat. When the bakers attempted to pass the 
increase on to the consumers the Board of Trade 
intervened, and forbade them. 


The position is satisfactory neither to the consumer nor 
to the producer, who would both be far better off if the 
tariff protection were removed (it is of little use to the 
fermer now, since the Government always imports wheat 
duty free whenever there is a shortage) and if the industry 
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were freed from the constant meddling of Government 
Moreover, if the tariff were removed, the 
millers’ monopolistic agreement would inevitably fall to 
pieces under the threat of Australian competition. If the 
abandonment of competitive methods and the attempt to 
control the workings of the wheat industry-——which is in 
practically undisturbed possession of the local market— 
has led to such confusion, it seems hardly possible that 
control in the dairy industry, which has to meet a com- 


departments. 


petitive world-market, will bring better results. 
—_———— 


THE CYCLE TRADE'’S “RECORD” YEAR. 


Now that the cycle trade of Birmingham and Coventry 
has just achieved a “ record ’’ year in the volume of its 
overseas business, the time is peculiarly opportune for a 
review of the industry’s ups and downs during the past 


30 years. 


Early in the present century, when the late Mr Joseph 
Chamberlain started his ‘‘ raging, tearing propaganda,”’ 
In 
the early and middle ’nineties of the preceding century our 
manufacturers had achieved very great success, and this 
apparently lulled them into a false sense of security. 
They were effectively awakened from this in the last three 
years of the old century by a flood of cheap machines 
from the United States, which flood coincided with a drop 
of more than 50 per cent. in the exports of British 


the industry was suffering from a spell of depression. 


machines. 


There can be little doubt that British machines were at 
that time too dear, a very usual retail price being about 
The Americans applied to the industry the 


£15 155. 
same principles which Mr Henry Ford later adopted in 
the motor trade. 


table :— 


Brirain’s Oversea Trape in Cycues and Parts THEREOF. 
In Thousand £ (000's omitted.) 


| 








mnguate{ British | a 

| Gross, | Re .| Re-_ | P*P°T* | Retained 

, ieee tained. a by 
ee toe Ee s6 |. 
1893..... ceca. , ee Ero a 1,033 oe 
B94... -+0e0020+ ee Ba % 1,201 | . 
ukdaeseteseal 30 4° Bb°° F * ac 1386 | a 
ineccesssooesse! ee ee oe 1,856 ** 
Ti einb edsnsacese ttt 93° | 434° 1430 | 996 
eeeerecesesecce | 613° 219° j 394* 961 567 
MMiviisarchibate | 287° 92* | 195° 662 | 467 
Cocececocvcese | 195° } 48° | 147* 531 j 384 
BOER. ccvcsocegece| 296° | SB* | 148° 577 | 429 
Piinétesscosneeest ae i 26. 1:2 718 609 

+ Not specified prior to 1897. 


* Including motor cycles and parts in these years. 
The fall of exports from £1,856,000 in 1896 to £531,000 
in 1900 was a severe lesson for Birmingham and 
Coventry. At that time the present writer was living in 
Australia, and the immense flood of cheap American 
machines—some of them with wooden rims to the wheels 
was particularly noticeable there. It was realised that 
the machines were probably ill-fitted to withstand usage 
on the rough Australian roads—but the prices! These 
placed the machines within easy reach of a large public 
that had found British prices very difficult, and the result 
was a wide extension in the American sales. As ex- 
pected, however, the light American bicycles proved quite 
unequal to the work required of them, and their vogue 
was but short-lived in that country. 

It was in foreign countries that the most serious effects 
were produced. Many of these countries had roads 
almost as good as those of England, and the light 


American machines were managed 


with more easily 
there. ' 


_ In others the bicycle was required (as it was in 
America itself at that time) mainly for use in and imme- 
diately around cities, where road surfaces were usually 
quite good. For these and other reasons the effect of 
the adverse competition was much more severe in foreign 
countries than in Imperial markets overseas. 
ments to foreign customers fell off to one-fourth of what 
they had previously been, and British makers were forced 
to realise that they were ‘ up against it.”’ 

Once this impression had been effectively driven home, 


Our ship- 
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By the production of standardised parts 
in vast quantities they lowered prices by about 50 per 
cent., and the result will best be shown in the following 
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our manufacturers vigorously set about preparing the 
necessary remedy. All the big firms of the Midlands 
reorganised their methods, and placed on the market 
standard machines which were retailed at about 47 7s. 
It will be noticed that even as early as 1901 and 1902 the 
results had begun to manifest themselves in the Board 
of Trade records, more markedly in the latter veer. In 
1901, exports revived, and retained imports were virtually 
stationary. In 1902 exports revived still further, ana 
there was a slump of nearly 30 per cent. in retained 
imports. This was a good beginning in the struggle to 
regain lost markets, and our firms followed it up by 
eleven more years of almost constant success. Indeed, 
in those years 1904 was the only one which showed a 
slight setback in exports, all the rest, right down to 
1913, Showing an improvement on the one preceding, 
Here is a graphic picture of the progress made : 
Brirarn’s OvERSEA TRaDE in Cycres and Parts Tuerror. 
In Thousand £ (000's omitted). 








Exports 
Imports. po 
British | need 
| Gross. | hipped | ta? — 
* | shi .| tained. | y. 
seinitinnlitileeinemsiguitetinamtiicis \eiiiai coe andeamtittien sCillincaat 
SBecescoussenese 99 23 | 6 849 773 
BOD4. vcccceseccces| 82 10 j 72 740 668 
BeeBcccccccccescce| ‘San 12 «©6119 | (936 817 
1906........- csdce] Ee 16 142 | 1,140 998 
1907.......+. cocces| JVB 10 |S s61 1,288 1,127 
190B......0..0++0.| 156 12 | 144 | 1,420 1,276 
BED. cccccoccecsece| 200 144 «= «633 |: 1,638 1,475 
1910.....ccccccse-| 210 20 190 1,957 1,767 
ts daxawads esos 223 15 | 208 | 2,014 1,806 
WD1Z..ccccscccccce| 254 16 238 | 2,059 1,821 
BEB. cccccsoccens-| O04 ae 2,087 1,770 


It is true that this period showed a constant rise in im- 
ports, but it was very slight, and consisted almost 
entirely of parts which some makers here could obtain 
more economically abroad than at home. On the other 
hand, about a third of the exports consisted of complete 
machines. The other two-thirds were shipped as “* parts” 
principally to save in Customs duties. The protectionist 
tariffs of our colonies and foreign countries, being de- 
signed to ‘‘ make work ”’ for their home ‘‘ producers, ’ 
usually have lower duties on parts than on complete 
machines. Consequently, our bicycles are mostly shipped 
as parts, and ‘‘ assembled ”’ in the countries to which they 
are despatched. It matters little to our makers, however, 
whether they sell their machines complete or in pieces, 50 
long as they continue to dispose of more and more each 
year. 

This, as will be seen, is what they continued to do for 
a long term of years. Not only were our own imports 
from America heavily reduced (from £544,000 in 1898 to 
about £14,000 in 1913), but the total effect on American 
makers was much more serious. Their hold on world 
markets generally was greatly weakened, thus :— 
Exports of CycLEs and Parts (Dollar converted at 5 to the £). 


From From U.S.A. 
England (Year to a 30). 
£ 
1899 eeeeeeerereeeeeereeee 662,000 eeee 1,151,000 
1902 eeeeeeeeseeeseeeee 718,000 eeee 526,000 
to eee sccccoccvece 936,000 276,000 
1911 eeeeeeeevee eeeeeeene 2,014,000 eeee 177,000 


It was a remarkable achievement, and British cycle manu- 
facturers have every right to be proud of it. 
Let us now take a bird’s-eye view of 
records during the past 31 years :— 

Barrrain’s Oversea TRaDE in Cycres and Parts THEREOF. 


the trading 














British Exports. | Gross 
ane — ts. 
Cycles Only. | Parts. Total — 
Five-year Averages. Number. Thous. £/Thous. £'Thous. £'Thous. £ 
1893-98 sees eeeseesese! oe ee *e et aad 
1899-1903 eeeeeseeeres ee ee oe 66 | "140 
1904-08 seeeseeeevee ee *82,100 | *427 *768 1,105 217 
1909-13} .......+00++, 153,100 | 559 | 1,309 1 868 105 
1914-18; bib died cbweus os} 61,900 302 616 918 | 293 
1919-23 .......se00e0-, 90,500) 744 / 1,911 2,659) 
Single Year. 
WE co cetasvinetieii ‘200,800 1,024) 2,060: 3084' 343 
rubber 


* Four years only, 1905-8. + Prior to 1913 parts included 
tyres and tubes, not with complete vehicles. { War i wisiin 
N.B.—Trade with Ireland is included since April, 110,000 and 
April to December, 1923, exports to Ireland were about Sane , 
for the whole of 1924 they may be estimated at about £150,000. 
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seen that last year exports exceeded 3 millions 
This was more than 1} millions lower than in 
ar 1920, but it was much above any other 
ade’s history. The swollen exports of 1920 
due to inflated values, complete machines 
shipped in that year being valued at nearly £10 each, 
while last year they figured at £5 2s each. The actual 
numbers of complete machines exported were 159,600 in 
1g20 and 200,800 in 1924. It is safe to assume that the 
‘nflation of prices applied equally to parts of machines ; 
and if allowance were made for this, 1924 would be shown 
to have put up an easy ‘*record’’ in the volume of trade 


It will be 
in value. 
the single ye 
year in the tr 
were entirely 


transacted. , 
We will now see how our producers have fared in the 


‘ious overseas markets during the past 30 years :— 














va 
Destinations of Exports of British Cycies and Parts. 
(In Thousand £.) 
ee 
Five-Year Averages. 
cua igcesegbeaiaeiaabilaiaipaceieiaiieeaaagaiiniae saa ald 
'1894-8| 1899-03, 1904-8. /1909-13*/1914-18*11919-23° 
Denmark ....-.| 55| 3 | 72) 34 83 
Holland ......+..| 113] 38 122, 219 87 325 
Belgium ......+- 107) 26; 36) 6) 179 
France ..++.+e+} S16 67 | 96 105 | 106 184 
a 10 49 145 51 150 
JASON 00+ 00000 3 | 3; 109; 234 37 406 
Other foreign | 
countries... | 79! 110; 257; 124] 317 
Total foreign) 875|  246| 556| 1,128 4511 1,644 
Brit. possessions..| 492} 421 549; 741, 466) 1,011 
Grand total../1,367! 667! 1,105! 1869! 917! 2,55 


“+ “Rubber tyres and tubes, not with complete vehicles,” excluded 
in 1913 and afterwards. 


It will be at once noticed how gravely our sales to 
foreigners fell off at the end of last century, and it was 
not until 1903 that they began to show substantial re- 
covery. From that date, however, progress was rapid, 
exports rising from £/282,000 in that year to £824,000 
in 1908, and well over £:1,000,000 for each of the next 
four years. Meantime, a steady improvement had also 
taken place in Imperial markets overseas, where the pre- 
ceding depression had been less marked. The upshot 
was that beth Imperial and foreign sales in the five years 
to 1923 were about double what they were in the five 
years to 1898. Foreign sales had increased in that in- 
terval by an average of £769,000 per year, and sales to 
British Possessions by an average of £519,000 per year. 

This result should be highly satisfactory to leaders in 
the trade. It justifies completely their policy of producing 
a sound, standard machine at:a price low enough to be well 
within the reach of the vast majority of potential custo- 
mers in this and other countries. And so long as that 
policy is continued there will be little fear of any check to 
the triumphant pregress of the industry. 








PROVINCIAL ELECTRICITY SUPPLY COMPANIES. 
AN investigation into the position of London electricity 
supply companies in a recent issue (April 18th) showed 
that the prosperity of recent years was fully main- 
tained in 1924. It should not be overlooked, how- 
ever, that a large part of the energy supplied in 
the London area is for lighting purposes. Thus, acute 
depression in industry would not affect the position of the 
London undertakings to such an extent as_ those 
operating in provincial industrial areas. It is, therefore, 
somewhat surprising to find that, in spite of the indus- 
trial depression in the Midlands and the North of 
England, most provincial electricity supply undertakings 
have experienced quite a good year. 

The Newcastle-upon-Tyne company is probably the 
ee ee of the provincial concerns, and the 
a cae e chairman at the annual meeting may 
He said ee es oe indication of the general situation. 
tinued he 2 ¢ shipbuilding and engineering trades con- 
but seesdiun4 ~—— — ears ain siggy eset oom, 
icine om serious labour troubles, corresponding 

overmakers’ lock-out in 1923, resulted in a slight 
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improvement in this section of the business. A slump in 
the coal trade began some seven months ago. This he 
attributed to increasing competition in the world’s markets 
following the greater production of Continental and other 
nations. The two counties forming the major portion of 
the company’s supply were very hard hit, and this ad- 
versely affected results. The previous year’s rate of in- 
crease in ‘‘ the domestic business,’’ however, was ex- 
ceeded, so that the profit of £660,407 represents an in- 
crease of £40,741. Debenture and loan interest increased 
by £5,935, as a result of an overdraft at the bank, but the 
reserve allocation was raised from £130,000 to £150,000. 
The ordinary shareholders receive 7 per cent., or 1 per 
cent. more than 12 months ago, while the sum carried 
forward is £38,166, or £5,725 higher than in the pre- 
ceding period. The Midland Electric Corporation also 
achieved satisfactory results. Despite bad trade in its 
area, the units sold increased from 42 millions to 48 
millions, and the net profit from £126,000 to £/130,000. 
This increased profit, the chairman pointed out, has been 
attained notwithstanding the fact that during the first six 
months of the year the company had to pay considerably 
increased prices for coal,‘ which increases were not passed 
on to consumers.’’ In addition, a special discount of 5 
per cent. was giver to all power consumers as from the 
beginning of April, and owing to the increased output and 
other economies, the directors decided further to reduce 
power charges and to give a substantial discount on light- 
ing rates as from April 1st last. These reductions, the 
chairman said, were purely voluntary, the board fully 
realising that ‘‘ cheap energy is essential to the best in- 
terests of manufacturers, and that the cheaper the current 
the more it will be used, and so tend to the growth of the 
business. ”’ 

It isa pity, perhaps, that the cost per unit to consumers 
is not mentioned in reports. It is obvious that the com- 
pany which could show the cheaper power supply would 
benefit by this publicity. 

The following table gives the comparative figures of 
profits and appropriations of eleven representative provin- 
cial undertakings :— 





Midland Counties .... {| }994 
Midland Electric Cor-| | 1923 


S Ee ; 

g) 2s ES 

Year. 3 se a E 

a) 64 tae 
————_ —- ——— | —_ |_| ——_ |! Me FY 
Bournemouth & Poole { re inset 
Clyde Valley Elec-} | 1923 29,108 
trical Power ........ 1924 63,879 
Electrical Distribution | | 1923 7,274 
of Yorkshire........ 5 | 1924 ns 
Folkestone Electricity { aa 1498 
Lianelly and District... {| 1933 = 
4,691 
4,458 
43,884 


27,576 





ration j 

slocnatte -upon-Tyne } 1923 22,442 
Electric ......ccccce 1924 9 
Scottish Power ...... { fom 2'504 

South Wales Elec-)} | 1923 + 
y iol eee ane 1ga4 2a ¥ oa 
orkshire Electric ) 38,284 648 
+ | 1924 | 34,640) 213,01 38.595 67.755 46,053 


WOO ods. 2evcceee 5 


The chief feature in our table is the expansion which has 
occurred in profits compared with 1923, declines being 
shown in only two instances. This is the more note- 
worthy as the allocations to reserve are higher, although 
debenture and loan interest absorbs, on the whole, less 
than in the previous year. Indeed, some interesting falls 
in the latter item may be observed. There has been little 
alteration in the sum required to pay the preference divi- 
dend, except in the case of the Midland Counties, where 
the figure has gone up from £12,559 to £40,124. In 
this case, however, debenture and loan interest has been 
reduced from £35,346 to £16,965, so that there has 
simply been a reconstruction of capital. Ordinary divi- 
dends generally require more. As regards the reserve 
item, the Yorkshire Electric Power has adopted a _ very 
strong policy, the allocation of 1923 of £25,000 being 
raised last year to £65,000. The amount carried for. 
ward by this concern is also increased from £34,640 to 
£46,053. It seems to have been the policy of most 
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of the companies to carry forward larger amounts, and 
notably so in the czse of the Clyde Valley—which has had 
an exceedingly prosperous experience—the figures having 
gone up from £29,108 to £63,879. The South Wales 
undertaking has fared a little better than in 1623, and is 
enabled, after meeting prior charges and placing £25,000, 
against £17,901, te reserve, to carry forward the sum of 
£.6,917. The following table compares the principal items 
of the last two balance-sheets :— 


Chief Items of Liabilities and Assets. 























ee 

Name and Year. | 423 | Share | Deben- . | Oapital, | 

gee ae —— o_ | Expen-| Invest | Cash. |D’btrs. 
Re’rves.| Loans. | | diture. | 
£ | | ¢ | £1] ¢£ 

Bournem’th } 19251,14345| 701,555, 320,795) 95,789 695,891) 252.997) 110,274) 90,283 
and Poole | 1924)1;277,600, 944,731) 187,500 101,110, 742,187 396,143, 24,665) 96,692 
Cizde Valley | 19252.935,515)2071 500 663,247, 2,505,742, 101,749) 223,599 
lectric al | 1924|3,374/562|2,400,703, 733,414) 124,08412,669,972, 124,305| 155,610) 285,954 
Elec, Disthn. | 1925 248,723} 164,000 19,025) 48.165) 226,999“ .. | 1656) 19.856 
of Yorks're | 1924 362,473, 294,000 .. | 71,91), 33489) <. | 8638) 48,701 
Folkestone} 1925) $31.18 310,208'  <. «| #5212; 29417) *: 123) 24,224 
Blectricity | 1924) 3891912) 364.156. | 6.088) 305877) 35 142) 25,201 
Lisnelly and | 1923} 625,959) 302,421) 262,648) 17,539) 525,565, 4.642) 8.278) 21,360 
District .. | 1924] 677122) 422.986| 214.966 15.3201 5591634 10.699 | 22/388 
1923/2,368,737|1,765,135 (2,243,790, 20,219 46,696 
Counties... | 1924/2,668,01212,062'585| 404.482 127 :. _ /9'417,735| 14/313) 45,968 
Midland” | 19451-1965 515] 564423) 454,255 74,0671019,737) "23897 47,549) 69,744 
"Electric .. | 1924|1,253,916, 615,263) 454,233 94,722\1,074,184| 23.897) 58.594 17,269 
Newenstle- | 1923/9,236,515/4.948,909|3,677,699 409,610'5,662,496 23,683' 230,038 
—— 24/9,6.38,362/4,968,040/4,065,729 4 792, 1,212) 248,003 
Scottish "| 1925 $95,064) §10498) 47525 19.763. 66,550, 508 
Power .... | 1924) 592.278, 516,374, 46600 3539 .. | 571,859 20,336 80 
B Wales | 19251144579] 280,728) 681,201 764/1,195,768) 1,209) 15,000 
Electrical. | 1924)1,486,836 880,929, _1,257)1,425,365 .. | 1,383, 15,000 
Yorkshire "} 1925150063161 546500) 634,122 171,781 1} 13,567 162,318 134,713 
Electric .. { 1924/3,278,819/2,124,500, 614.202 291;930/2. 748,694) 28.756 463 192,008 


The most important developments to be noted from the 
foregoing figures are the increases in capital and capital 
expenditure. In the case of the Newcastle company, the 
increase in the capital item is accounted for by the 
issue Of 465,000 ordinary shares to shareholders; in the 
case of the Clyde Valley by an issue of 600,000 ordinary 
shares at a premium of 2s per share; in the case of the 
Midland Counties by an issue of 250,000 preference and 
25,000 ordinary shares; in the case of the Electrical 
Distribution of Yorkshire by the issue of 100,000 ordinary 
shares at a premium of 5s per share; and in the case of the 
Yorkshire Electric by the issue of 18,000 ordinary shares. 
The Llanelly Company issued £100,000 of 6 per cent. 
preference and 4,75,000 of ordinary shares, at the same 
time paying off the whole of the £123,800 of 74 per cent. 
debenture stock, while the Scottish Power retired more 
of its debentures and the South Wales issued £/200,000 of 
5 per cent. prior lien debenture stock. Apparently most 
of the undertakings are taking advantage of their pre- 
sent prosperity to improve and extend their plant and 
machinery by means of new issues of capital. But it 
is quite possible that improvements have been more 
recently made out of funds provided from increased 
revenues. In the majority of cases, too, investments 
account for larger totals. In the case of the Bourne- 
mouth and Poole, the increase in this item is the result of 
an advance of from 4,42,633 to £207,778 in the holding of 
British Government and other trustee securities. 

Our final table shows the dividends paid during the 
past three years, the highest and lowest prices for 1924, 
together with prices a year ago and present prices and 
vields :— 
































Faia osc) .. 
Dividends. ~— “ BB ES Sd 
Name and Amount of Share. , ezes aC 
_ A ee ee eS be 
1922)1923 1924 Hgst.| Lwst. i<i< ms 
% 1% 1%, | |&s 4 
Bournemouth and Poole (£1) .......... 6 13/8) oe 1 2 5 0 9 
Clyde Valley Electrical ‘£1) .......... 8 8 8 lee, 144) 12) 19) 418 6 
Lianelly and District £1).............. FRIIS ee 1 | 700 
Midland Counties Electric (£1)........ 5 3 6) le | 1 Af 510 
Midland Electric Corporation (£1) ....; 10 124,15 143) 1 3 600 
Newcastle-upon-Tyne Electric (£1)....| 28 6 7) 14 | (18,518 0 
Scottish Power (£1)..........e.cee.++: . | 8] le] 2 iy 6 1 3 
Yorkshire Electric Power(£l) .... ... 8 8 8! lm. 1l& 1141815 6 9 


Interest in the progress of provincial electricity under- 
takings has become more pronounced recently. Some of 
the companies have been granted a quotation for their 
securities in the London official list during the past year. 
The natural result of this, together with the fact that 
dividends are higher, has been to influence share quota- 
tions in an upward direction, and it is not altogether un- 


hikely that this movement will continue for some little 
time at least. 


THE RUBBER POSITION. 
(BY A STOCK EXCHANGE CORRESPONDENT.) 
Tuis time last year the price of rubber was a little under 
1s per lb. To-day it is close upon 2s 6d per |b. Londog 
stocks a year ago stood at 54,000 tons. To-day they 
are about 9,900 tons. The change in conditions has been 
going on gradually during the last twelve months, so 


gradually, in fact, that its public realisation has been 
accompanied by comparatively little revival of market 
interest, except spasmodically, for a long time past. + 


should be added that the rise to half-a-crown a |b in rubber 
came about with dramatic suddenness, for it was only 
a week ago that the price commanded a florin per Ib, and 
the further jump of 25 per cent. in the price occurred 
within a couple of business days. The fact remains, how. 
ever, that rubber doubled in price within a year without 
its leading to any noticeable accession of public attention. 
The wide circles of rubber shareholders who are to be 
found in every part of the country noticed raw rubber 
rising without the prices in the share market making any 
corresponding advance, and the impatience, sometimes 
exasperation, which this market tardiness has caused, 
we have referred to on several occasions when writing 
upon the subject of rubber. Within the past six weeks 
the standard of exportable allowance set up in the case 
of those companies which have placed themselves under 
the operation of the Stevenson Restriction Scheme has 
risen from 55 per cent. to 65 per cent., and, as the price 
of rubber went up, so the cautious amongst the prophets 
maintained that the release of fresh quantities of the 
produce could not fail of its effect in checking the price, 
and tending once more to an excess of production over 
consumption. As things turned out, the reverse has 
proved to be the case, and rubber now stands higher than 
it has done since the early part of 1920. Prices in the 
share market have scarcely kept pace; it is very interest- 
ing to trace the changes which have occurred over the 
past twelve months, and, taking some of the representa- 
tive examples, this table gives the comparisons :— 


June 30, Dec. 31, Rise This 

1924. 1924. May 13. —— Year. 

s d s a [oe s a 
Anglo-Dutch ......0.e. 35 3 « 50 6 .. 52 6 2 0 
Pt Ci ccssccses ae oe we Ee Be BS ow 2 8 
DE. caccssseeess) ES «co EO «oo WS CS 
SER cscdscssecessises DOD as WO .. BS 1 9 
DE itaniewwedeseuss” Me “se MoE os D3 1B SG 
London Asiatic ........ 210 .. 43 .. 4104.. O 7% 
TE ni cienndene ee co: Se Boe OE (CO CB OS 
j(((tticec«snses: oe «a ST Oo. 8 he SS 
DE éiseeesasctacsss GOD'S oo OC. BS 7 0 
Rubber Trust .......... 24 6 .. 35 6 .. 37 9 . 2 3 
Sungei Buaya.......... 26 0 .. 360... 39 .. 23 
CL tp cttedecsenus 1: ee oe TS ice te 
 cccensccdicces Se ae on 2 8  F 0 
Tologoredjo ...cccccoesee 28 9 .. S16 .. 57 6 .. 6 O 
United Berdang........ 29 . 43. 50. 90 9 
DE iicccceua, 2 Oe ag 2 « we OS ee 


It will be observed that the net rise between the end 
of December and now has been modest, although during 
the interval rubber has risen from 1s 8d to about 50 per 
cent. higher. 

The very violence of the jump that has taken place 
raw rubber is held to raise a warning lest the movement 
may turn out to be no more than temporary. The 
American buyers are said to have been seized with sudden 
panic, fearing they might find themselves short 0! stock 
at a time when the demand for tyres is becoming more 
and more incessant. This week’s rise of 10 per cent. 
the price of tyres is not likely, according to expectation, 
to have any particular effect in diminishing the public 
purchases; with the reduction that has taken place o! 
late in the prices of motor-cars, and with the large 
number of cheap motors which will block the roads 19 
the coming summer, the consumption of rubber is more 
likely to expand than it is to contract. The rubber-pro 
ducing companies are doing well. They cannot be 


expected, of course, to make any bumper showing at 
present with dividends, although Telogoredjo, | which 
grows coffee as well as rubber, has just increased ts eo 
dend from 12} per cent. in 1924 to 18} per cent. for las 
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that has militated against the public 
hand in the purchase of rubber shares 
the past six months is the fact that prices have 
a long time past upon levels which, regarded 
dividend-yield point of view, were artificial, 
in another way, Which discounted in advance 
the prospects of improvement in the industry itself. 
rhree per cent. to five per cent, upon shares in good: 
class companies offered little temptation to the speculative 
although as soon as the price began to go up 
hy pennies per hy instead ol eighths of a penny, interest 
became more lively, The buying: ol shares during the 
past few days proved to be on an enormous scale. Next 
week's settlement will be one ol the heaviest with which 
Stock Exchange firms interested in- rubber shares have 
heen called upon to deal since the boom year of 1910. 
hose people ho are following the industry profess every 
confidence in the outlook. Provided that the price of 
the commodity is maintained, the outlook for dividend 
































Governor of the Cape and High Commissioner in South 
Africa. To his handling of the situation there many 
English people will always attribute the Seuth African 
War. Certain it is that Milner opposed the policy 
that eventually brought peace to South Africa. It was 
iNitchener, not Milner, who made the final peace. It was 
he who approved and defended the introduction of Chinese 
iabour, and to the last he resisted the granting of self- 
government, This period of his life naturally brought 
him into opposition with the Liberal movement in. this 
country. But he was destined to come into even sharper 
conflict with Liberal opinion when, later on, as leader of 
the Die-hards, he resisted the Lloyd George Budget of 
1909 and the limitation of the House of Lords’ veto in the 
following year. 

vents with which his name is associated in later years 
were of a very different order. In 1917 he headed a 
Mission to Russia with the aim of co-ordinating war 
plans, and failed under conditions which made it impos- 


vear. One thing 
taking any active 
during 
stood for 
from the 
or, to pul it 


investor, 


yerformances in respect of the current twelve months is | sible for any man to succeed. In other directions he 
aiiciently good to justify the assumption that a good performed = great services behind the — scenes. No 
manv of the current prices are not over-valued. At the |More curious turn of the wheel of fortune could be 


imagined than that which brought such bitter foes as 
Mr Lloyd George and Lord Milner into active co-operation 
in the same War Cabinet during the last two vears of 
the war. Perhaps the action for which he will be most 
gratefully remembered by his country is the achievement 
of unified command on the Eastern front at the greatest 
ertsis in British history in March, 1918. Milner played an 
important part at the Peace Conference, and at a later 
date went to Egypt to report on the situation to the 
Coalition Government. The result was perhaps the most 
remarkable example of all the changes wrought by the 
war, lor we find Lord Milner, once the embodiment of 
Imperialism and expansion, proposing the granting of 
self-government to Egypt, a policy which would have had 
much better chances of success if it had been adopted at 
that time. The last phase of all showed Milner’s early 
interests and enthusiams still dominant. In a remarkable 
series of articles in the Observer he discussed the relations 
of labour and capital, and put forward suggestions which 
twenty vears previously would have been regarded as 
extremely Socialistic. One of the most vital of his argu- 
ments has caught the imagination of Mr Baldwin, namely, 
the suggestion that you cannot expect workpeople to put 
of their best into their work unless they are taken into 
confidence and told what the industry is producing, what 
they are getting, and what happens to the rest. The 
doctrine of mutual confidence and of publicity is one which 
Lord Milner has not lived to see carried out, but we have 
iittle doubt that it will be one of the central features of 
the next stage in economic evolution. Lord Milner was 
not really by nature a diplomatist, nor had he a flair for 
polities, but his life is an example of what may be achieved 
by administrative ability, great power of application, and 
a governing capacity for tackling difficulties. 


came time, this assumption has to be qualified by the 
obvious corollary that extensive speculation has sprung 
up as a result of the rubber rise, and that, if there were 
to be anv reaction, temporary or not, in the price of the 
raw material, this might bring in a goodly number of 
sellers. Amongst them would be found those w ho wish 
to snatch profits, and others who, having bought rubber 
shares lower down, are on the look-out for an oppor- 
tunity to get out of them at the top, and who can be 
reckoned upon to wait until the market has turned before 
thev decide to sell. 








LORD MILNER. 


by the death of Lord Milner, Great Britain loses a states- 
man who has played a leading part on more than one 
vecasion at a critical moment in the nation’s recent his- 
tory. But in spite of this fact, and although he ultimately 
attained a position of general esteem and was recognised 
as one of the greater figures of our national life, he failed 
to reach to the highest rank or to emerge as a national 
leader, Though the two men were remarkably different 
in personal characteristics, the careers of Lord Milner and 
Lord Curzon had many features in common. Both typical 
products of Oxford, and marked by their carly promise 
lor a great place in public life, they became in different 
Continents the two most outstanding representatives of 
British Jempire. 
Both returned to take part in public affairs at home, both 
gave unstinted and most valuable service to the country 
during the war, and both of them, with their outlook 
mellowed by the shock of that great catastrophe, lived to 
see much popular prejudice against them turned to high 
esteem. Yet neither was ever able to exchange 
the role of Imperial ruler for that of democratic chief, 
Lord Milner had an exceptional faculty for inspiring the 
fespect and devotion of his subordinates and of those who 
worked with him, vet it is not an exaggeration to say that 
during and after the Boer War he was the best-hated 
man in England. To a lesser extent he aroused suspicion 
and bitterness from quite a different quarter during the 
reat War on account of his supposed pro-German lean- 
ings —due to the facts that he was brought up in Germany 
and that his grandmother was a German lady. 

Mfter leaving Oxferd Lord Milner took an active part 
during his journalistic days in the work of ‘Toynbee Hall, 
aid retained an interest in this institution until the last. 
In the eighties he stood as a Liberal candidate, but never 
<oC into Parliament. Thereafter he paid his first visit to 


tis generation of pro-consuls of the 








Notes of the Week. 


M. Caillaux’s Budget Proposals.—M. Caillaux’s financial 
programme, as revealed to the Finance Committee of the 
French Chamber this week, follows the lines of the 
obviously inspired reports current since last week-end, and 
has obtained a fairly favourable reception, though those 
of M. Caillaux’s countrymen who expected some spec- 
tacular exhibition of financial wizardry have been dis- 
appointed. The French Finance Minister is frank almost 
to the point of brutalitv. Far from agreeing with his 
predecessors who spoke of a balanced Budget for 1925, 
M. Caillaux finds that a deficit of nearly four milliard 


Egypt, having been appointed to the post of Director- ] franes exists (approximately £42 millions). Phis amount 
General of Accounts. Having contributed substantially | ts composed of an actual deficit in the Budget as it stands 


of 115 million franes; a further 1,240 million frances which 
M. Clementel proposed to defray from Reparation receipts ; 
1,250 million frances for war pensions, which were to have 
heen provided from resources which have not been forth- 
coming ; and 254 million franes for technical improvements 
in postal administration formerly included among pro- 
spective credit operations. M. is to be con- 


lowards putting Egyptian finances in order, he returned 
to the Civil Service. Taking up the position of Chairman 
ae Revenue, he played a notable part in helping 

Sham Harcourt to frame and pass his famous death 
duties Budget. Then came the Liberal defeat in 1895, 
and two years later he went to South Africa, on Mr Joseph 


Chamberlain's iNStigation, to succeed Lord Resmead as Caillaux 








Naan Ry ies 
RSE Wikies 


fale 
oe 


ioe ntenaten. Meet a 





THE ECONOMIST. 


[May 16, 1995, 


cetacean Sal LL 


gratulated on his courage in putting before his country- 
men the salutary facts of an unpleasant situation. His 
conclusions do not, however, convict his predecessors of 
deliberate misrepresentation of the true state of French 
finances, but rather of undue optimism when framing their 
estimates. It is, in fact, very probable that France will 
obtain this vear her full share of Reparations under the 
Dawes Scheme, since Germany will be paying these out 
of the proceeds of borrowed money, though the benefit 
received by the French Treasury will be in inverse pro- 
portion to her occupation costs. While in our opinion 
such receipts should not be counted as revenue according 
to the strictest canons of sound finance, M. Caillaux, had 
he done so, would merely have been following the 
precedent lately set by Mr Churchill. The French Finance 
Minister, again, has not entirely eliminated the element 
of borrowing from his Budget, since he intends to meet 
certain demands for restoration of devastated areas and 
for capital expenditure on the State railways by a loan, 
the service of which is to be provided out of receipts from 
Germany under the Dawes Plan. As to the raising of 
the very large amount of additional revenue required in 
order that complete financial equilibrium may be attained 
in 1926, M. Caillaux’s statement is decidedly vague. 
Certain categories of income-tax are to be increased, 
agriculture in particular being called on, for the first 
time, to shoulder its due share of the national burden, the 
price of tobacco is to be raised, and additional taxes placed 
on sugar and alcohol, new methods of discouraging tax 
evasions are to be introduced, and insurance companies 
are to be compelled to reinsure a large amount of their 
business with the State. M. Caillaux, unfortunately, made 
no mention of any drastic reductions in Government ex- 
penditure, a significant omission for which declarations of 
unimpeachable financial orthodoxy are no effective sub- 
stitute. The situation cannot be regarded as_ entirely) 
satisfactory until the ‘axe’ has been ruthlessly applied 
m every department of the State. 





Our East African Empire.—\Vhatever his view as to the 
concrete recommendations made, every reader of — the 
exceedingly interesting report of the East Africa Com- 
mission (Stationery Office, Cmd. 2,387; 3s Od) just 
issued over the names of Messrs Ormsby-Gore, 
Church, and Linfield, will certainly endorse the wis- 
dom of the experiment made by the Labour Govern- 
ment in sending out this Commission of inquiry, and 
agree with the Commissioners (all members of — the 
House of Commons at the time of their visit) that 
the precedent thus set deserves to become part of 
of Colonial Office practice. ‘‘ Only by such visits can 
some true appreciation of the many factors and problems 
of East Africa be obtained.’’ Throughout, they are quite 
candid as to the complexity of these problems and the im- 
possibility of setting out a Llack-and-white view. The 
major recommendation is, however, definite and simple 
enough :—** In our opinion, the further economic develop- 
ment of both native and non-native production in East 
Africa is dependent on the early provision of increased 
transport facilities, and, in particular, on new railway 
construction, The outstanding problem is the finance of 
such undertakings. It is clear to us that unless the 
Imperial Governme at is prepared to assist liberelly in the 
matter, little or nothing can be done. We accordingly 
recommend for consideration an East African Transport 
Loan Guarantee Bill. Such a Bill, to prove effective, 
should authorise the issue of a loan for ten millions ster- 
ling, guaranteed as to principal and interest bv the 
Imperial Government, and ranking as a trustee security.’ 
During the first five years, they say, the interest would be 
payable by the Imperial Government. After that the 
charges would fall on the transport services, or, failing 
them, on the revenues of the Colonies themselves. The 
railways, they state explicitly, ‘should be owned “by 
the State, and their management should be under the 
ct co Geneon ar oa 
begin to repay in additi oy pmaney ee ae 
hese ye rok nee advanced by Way 
five vears."” They Ait .e ot pees during the first 

gnise that this is a good deal to 


ritish taxpayer, but urge that the gain in 


ask from the 
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increased trade would ultimately repay the expenditure 
and that, anyhow, there is on us a ** moral obligation to 
develop our tropical possessions.”? One of the prinar, 
advantages which they hope might acerue is a ores 
extension of the Imperial cotton-growing area, ||) . 
is a vast area of the most wonderful land, ade, 
watered and capable of yielding economic crops of alm 
all tropical, sub-trepical, and temperate varieties 

Cotton is fast becoming the most important Native ero. 
nomic crop throughout East Africa, though, as a matt, 


of fact, it is not ** universally suitable for native prodyc- 
tion.”’ In Kenya, for instance, there is little land inher. 
ently suitable; in Uganda, on the other hand, it is the crop 
most suited to the climatic and soil conditions. — J) 


Uganda, however, there is a difficulty, now arising 


ihn s 


which may be repeated elsewhere, in that — th 
high productivity of cotton creates a scarcity o! 
labour for all other purposes. In Uganda, the con- 


struction of new roads has kad to be carried out, to: 
stance, by compulsory labour. 
blem, and one that requires to be kept fully in mind in 
any development scheme, is shown by the statistics 
quoted by Mr Linfield, from which it appears that bot! 
in Kenya and in Nyasaland the indigenous population, 
far from increasing, is actually going down. From that 
point of view the section on the medical services is ver 

important; the prevalence of venereal disease is a fact of 
sinister significance. Mr Linfield ts not satistied that the 
proposals made to vest native land, in Kenya, in a Trust 
Board, go far enough to allay * the widespread suspicion 
and distrust among the natives.’’ The Commission gener- 
ally endorses the view of Colonel Ainsworth as to th 
desirability of an “agricultural policy under which the 
natives can gradually become producers * 
their own plantations, and does not accept the fears of 
the Europeans in Kenya, for example, as to the reactions 
of that on labour supply. The greatest menace to tropical 
Africa, according to the Report, is the * 
tsetse fly, with its devastating effect both on Tuman and 
animal life.’” The Commissioners were struck by 
‘belts of desolation ”’ as they travelled, and have to note 
that the ‘ record of the five territories in dealing with 
the problem is not entirely satisfactory.”’ In Kenya, for 
instanee, ‘* practically no effort has been made to deal 
with the tsetse ly. They urge that a Commission of es- 
perts should carry out # survey, and that meantime * the 
several local governments should press forward the attae! 
on the fly . Phe inauguration of any 
either by the Imperial Government) or by international 
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effort, should not afiore anv local government an excus: 
for postponing action involviag expenditure from its owt 
funds.’”’ 





Overseas Trade in April.—After making ful] allowance 
for the effect of the Easter holidays, it is ditheult: to 
derive much encouragement from the Board of Trade 
returns of overseas trade in April. Exports were be Jou 
the level of a vear ago, and the excess,of imports u- 
comfortably large. A) summary comparison of th value 
figures for April and the first four months of this year and 
last reads as follows : 


Monru of APRIL. 


Increase in April, 


1924, 1925. 








1925. 
£ £ £ %, 

Imports .......... 86,164,008 110,358.208 |+ 24,194,200; 28! 
British exports .... 62,866.926  60,877.328 1,989,598 — 52 
Re-exports ....:... 11,770,921 | 12,410,220 |+  639,299+ 9% 
Total exports ...... 74,637,847 73,287,548 |— 1,350.299-_ 18 
Excess of Se TS: ae = —— 

over total exports 11,526,161 | 37,070,660 |+ 25,544,499 +2219 


Four Monrus Enpep Apnit 30rn. 
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1924, 1925. Increase in 1925. 

£ £ £ % 
Imports .........., 387,730,852, 462,274,246 + 74,543,394 + 192 
British exports ....| 256,179,682 269,561,496 + 13,381,814 + °2 
Re-exports ........, 51,013,423) 52,349,904 + 1,336,481 + 2-6 
Total exports ...... 307,193,105 321.911,400)+ 14,718,295 + 8 
Excess of emia isin detioininvetewrenaetios Sec ene 
over total exports, 80,537,747! 140,362,846 ‘ 59,825,099 : 74°35 
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If trade is to pursue these lines throughout the year, the 

: f imports on the visible trade figures will add 
— ce millions to the balance which has to be met 
T 4 invisible exports, a prospect which suggests 
oe fection on our capacity at the moment for over- 
seas lending. The large import increase compared with 
April, 1924) is mainly explained by a rise of over £8 
vrallions under food, drink, and tobacco, and of over 47 
millions in raw cotton, — To the former neat gee and 
flour contribute £2 millions, and meat over £#:3% millions, 
owing partly to higher prices in each case ; while a rise 
of over 444 millions under the heading of ‘‘ other food 
and drink non-dutiable “" 1s accounted for by large takings 
of butter, cheese, eggs, fish, and vegetables. On the other 
hand, dutiable food imports show a drop of over £27 
millions, due chiefly to the fall in the price of sugar, imports 
closely comparable in quantity to those of a year ago 
costing nearly £3 millions less. lhere is also an increase 
of over £5} millions in imports of ‘articles wholly or 
mainlv manufactured,’’ to which most categories con- 
tribute. The export drop of £2 millions as compared 
with April, 1924, is mainly accounted for by coal, but iron 
and steel manufactures are £938,412 lower in value and 
39,341 tons less in quantity. How leading British exports 
for the first four months of this year and last compare is 
seen below :— 


serious re 














1923. 1924. 1925. 
CAE Si ceadeses see ...tons 25,535,825; 20,768,891) 17,462,134 
Iron and steel and manufac- 
tures thereof ........ tons 1,425,986 1,293,198 1,233,764 
Machinery ..... Se 148,775 139,744 167,257 
Cotton yarns ......eeee0. lbs 47,621,900; 54,367,500} 66,339,500 


Cotton piece goods ..sq. yds. 1,396,236,900) 1,482,737,600 1,575,121,000 


Woollen tissues...... sq. yds. 44,315,200} 49,044,300} 46,466,100 
Worsted tissues...... sq. yds. 22,565,800} 19,775,200 18,822,800 
TNE iviwsassascke ewts. 85,008 102,698 111,817 
Motor cars......+...number 860 3,012 6,387 
Motor car chassis....number 562! 628 2,026 


By far the brightest feature is the record of that poor 
*‘ struggling ’’ recipient of Protection, the motor industry. 
Cotton goods and machinery show recovery, while the iron 
and steel industries are suffering increased depression, 
and, of course, the drop in coal exports is the most serious 
individual item. Detailed value figures will be found on a 
later page, while the direction of trade in the first quarter 
of the vear is the subject of a separate article. 





Iron, Steel, and Coal Output.—As will be seen from 
the trade figures analysed above, imports of iron and steel 
continue to increase and exports to decrease, the inevitable 
effect being reflected in the figures just issued by the 
National Federation of Iron and Steel Manufacturers, 
which show a decline in production, both of  pig-iron 
and steel. Imports of iron and steel amounted to 274,400 
tons, a figure only once previously exceeded (in May, 
1924), and exports to 297,500 tons ; the difference between 
exports and imports, therefore, amounted to only 23,100 
tons, a narrower margin than has ever before occurred. 
Fortunately, the imports continue to be, in the main, of 
the lower-priced and the exports of the higher-priced 
goods, but the margin between the values of imports and 
exports is also necessarily narrowing. The following 
table shows the difference between imports and exports in 


tonnage and value in 1913, 1923, 1924, and the first four 
months of 1925 :— 


Tonnage. Value, 


_— 


| Imports. | Exports. |Diff’rence Imports. | Exports, |Diff'rence 


Avene? Monthly— | Tons. Tons. | Tons. £ | £ 
TUS tittstetees eee | 185,900 | 414,100 | 228,200 | 1,324,200 | 4,612,600 | 3,288,400 
ee 110,200 | 360,000 | 249,800 | 1,148,700 | 6,350,200 | 5,201,500 
we ye: seeeeee) 202,400 | 321,100 | 118,700 | 1,865,300 | 6,212,300 | 4,347,000 
PeRUarY s+..+.| 234,800 | 325,400 90,600 | 2,060,200 | 6,051,900 | 3,991,700 
ebruary ..../ 234.900 298,806 63,900 056,500 | 5.666, 0, 
. —y sn séeng 244,900 | 312,200 67,300 | 2,156 800 | 5,910,600 | 3.753.800 


: 274,400 | 297,500 | 23,100 | 2,403,700 | 5,430,100 | 3,026,400 
Pig-iron production fell from 607,900 tons in March to 
569,800 tons in April, and steel production from 684,700 
ns to 597,600 tons. In the case of steel production, 
of the reduction is to be attributed to the Easter holi- 
ays, but the ‘manufacture of pig-iron is a continuous 
oo on which holidays have but little effect ; the daily 
~Scuction of pig-iron fell from 19,600 tons in March to 
79,000 tons in April. Even more disquieting is the fact 
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that 11 furnaces went out of blast during the month, re- 
ducing the number of furnaces in operation to 158, com- 
pared with 169 at the end of March, 194 a year ago, and 
303 in August, 1920. Meanwhile production in France, 
Luxemburg, and Belgium has increased, as will be 
seen from the following table giving the production of 
pig-iron and of steel ingots and casting's in these countries 
for 1913, 1924, and the first few months of 1925 :— 

(In Thousands of Tons.) 


| | 


Pig-iron. Steel Ingots and Castings. 








|France.| Belgium. Luxemburg. \Prance. Belgium. Luxemburg. 








Monthly av’ge—| | 
lei ate | 4272 | 2038 2090 «=| -3848 | 2023 | 1090 
oaks) | 6252 | 2303 1784 =| «5660 | 2347 1547 
1925—Jan. .... | 6679 2455 1943 | 53986 | 2423 168°2 

Feb.....| 6270 2418 1738 | 5601 | 2359 154°8 
_March ..| 6781 | 2772 1956 | S976 | 264-4 1756 





Production of coal in the five weeks ending May 2nd 
averaged 4,655,300 tons per week, compared with an aver- 
age of 5,239,100 per week in the previous four weeks, the 
decrease being partly due to the Easter holidays. Exports 
of coal also declined slightly in April, and amounted to 
4,359,800 tons, a decrease of 32,500 tons compared with 
March. Of the total exports, 955,000 tons went to 
France, 630,600 tons to Italy, 337,600 tons to Germany, 
227,900 tons to Belgium, 220,500 tons to the Argentine, 
and 216,300 tons to Denmark. 





American Public Debt and National Wealth.—According 
to statistics recently published by the Bureau of the 
Census at Washington, the total net indebtedness of the 
American Federal Government, States, counties, munici- 
palities, &c., increased from $4,850 millions in 1912 to 
$30,845 millions in 1922, and the per capita indebtedness 
from $49.97 to $238.70. Federal obligations accounted 
for 71.8 per cent. of the entire public debt in 1922, as 
against 21.2 per cent. only in 1912. The obligations of 
foreign countries to the United States, which are valued, 
nominally, at $11,800 millions, may be regarded as an 
offset against the total debt burden. The national wealth 
of the United States has increased in the same period 
from $186,300 millions to $320,803 millions, an enhance- 
ment of 72.2 per cent. The figure for 1922 is naturally 
a broad estimate, but, in the opinion of the Census 
Bureau, is probably ‘‘ not far from what the total mass 
of goods in the United States would have cost if bought 
piecemeal on December 31, 1922.’’ At the same time, 
the Bureau is careful to point out that these dollar values 
must not be interpreted as showing that during the ten 
years the physical possessions of the United States people 
increased quantitatively by over two-thirds, since the 
depreciation in the buying power of the dollar has to be 
taken into account. Eliminating this factor, a physical 
growth of about 11 per cent. is indicated. Of the total 
national wealth, real property and improvements account 
for 55 per cent.; clothing and personal belongings for 
12.4 per cent.; manufactured products, 8.9 per cent. ; 
railroad and equipment, 6.2 per cent. ; machinery, tools, 
and implements, 4.9 per cent. ; streets, railways, shipping, 
waterworks, 4.8 per cent. ; livestock, 1.8 per cent. ; agri- 
cultural products, 1.7 per cent. ; motor vehicles, 1.4 per 
cent.; gold and silver coin and bullion, 1.4 per cent. 





Coal Production, Wages, and Costs.—The statistical 
summary of costs of production and proceeds in the coal- 
mining industry for the fourth quarter of last year, which 
has, at long last, been published by the Mines Depart- 
ment (Cmd. 2,398), presents a gloomy picture. The 
undertakings included in this survey represent between 
them some 94 per cent. of the total quantity of coal 
raised during the period, as against only 92 per cent. for 
the previous quarter. The total figures which follow are 
not, therefore, strictly comparable with one another :— 
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1924. 


First Second , 
Quarter. Quarter. 


Tonnage disposable.tons 61,201,718 56,299,463) 54,136,824 56,962,315 











Third , Fourth 
Quarter. | Quarter. 

















C8 ee eeeee sevee-£ 38,581,084 38,471,418) 37,057,018 37,246,645 
Stores and timber ....£ 6,587,208 6,188,100) 5,701,542 5,792,045 
Other costs ........--£ 7,953,070, 7,903,062, 7,642,182, 7,817,523 
Royalties ............£ 1,624,764 1,470,446, 1,423,020 1,504,771 
Net costs .......+-...£ 54,638,688, 53,980,250, 51,786,715, 52,285,898 
Commercial disposals...£ 63,215,633, 56,889,864) 51,851,407 54,089,440 
Credit balance........£ 8,576,945, 2,909,614) 64,692 1,805,542 





The credit balance, which diminished steadily during the 
first nine months of the year, actually moved up during 
the quarter under review. It should be remembered, 
however, that this is a very different thing from the 
actual profits made, while Northumberland and South 
Wales, with two or three smaller fields, continue to show 
a balance on the wrong side. Yorkshire and Somerset 
are, indeed, the only fields with a considerable credit 
balance, while the total for the whole country is, of 
course, hopelessly inadequate. The true position becomes 
clearer when we consider these returns reduced to a ton- 
nage basis. In the following table the figures for the last 
two years are given for purposes of comparison :— 




















Net Output |% S6 

| Pro | w | Net Balance per Man-/5S 22 

Period. | ceeds W8ees | Cost Credit(+)) shift [E225 

lper Ton, P® *°"-iner Ton. or Debit(—)' Worked 2 E> 

| per Ton. q a> 

1923. ts a@4is ais a{ se 4 | cw. /s a 

First quarter .......... | 181156 11 668 16 €24 +323 5:32 1825 |9 772 

Second quarter ........| 20 521 111146/17 @57 +3 264 1790 | 9 9°77 

Third quarter .......... }19 1031/13 326/18 1009 +1 022 , 1742 |10 720 

Fourth quarter ........ 19 1081 12 785 | 171128 +111535 | 1776 j10 333 
1924. 

First quarter .......... | 20 789/12 730, 171026) + 2 963 | 1779 [10 282 

Second quarter ........| 20 251/135 800 19 211 +1 040 1748 /1C 1112 

Third quarter ..........| 19 187/13 81919 158 +0 029 17°33 |10 1022 

Fourth quarter ........ 18 11°90} 13 093 18 429 +0 T6l 1774 10 7:04 


It will be seen that the proceeds per ton have diminished 
steadily throughout the year. The increase in wages, 
whether calculated on a tonnage basis or on that of earn- 
ings per manshift worked, which occurred in the second 
quarter, gave place to a decline during the third, and, 
above all, during the last quarter of the year. It is 
interesting to note, however, that net costs fell even more 
than wages, while the output per manshift worked shows 
an important increase. If we turn next to employ- 
ment figures, it will be seen that the actual number em- 
ployed has fallen still further—despite the fact that the 
figures for the fourth quarter contain more undertakings 
than those for the previous quarter—though the number 
of manshifts worked has increased, while that of man- 
shifts lost which could have been worked has fallen :— 








1924. 
First Second | Third Fourth 
Quarter. , Quarter. | Quarter. Quarter. 


—_——— 














Number employed ....| 1,111,280 | 1,107,457 | 1,083,702 1,079,107 
No. of manshifts worked 75,390,164 70,417,149 68261.155 70,363,899 
No. lost ......sseseee+, 7,097,159 | 5.962.902 | 6.046.371 5.801.458 


The industry is passing through a very difficult period, 
and the experience of some districts, such, for example, 
as the interesting experiment now being carried out in 
the Vauxhall Colliery, near Wrexham, to which reference 
was made in a recent number of the Economist, shows 
that a closer co-operation between capital and labour is 
an indispensable preliminary to better conditions in what 
is likely long to remain one of the principal industries of 
the country. 








Idle British Tonnage.—The quarterly return issued by 
the Chamber of Shipping, giving the amount of un- 
employed tonnage laid up at the principal ports of Great 
Britain and Ireland on Apri! 1, 1925, indicates that follow- 
ing upon an increase in the amount of idle shipping 
during the last quarter of 1924 (due probably to the tem- 
porary laying up of passenger liners during the slack 
season), the first three months of this year witnessed 
apparently a resumption of progress in the elimination of 
unemployed British ships. The aggregate British ton- 
nage laid up in this country on April 1st amounted to 


— 


377,461 net tons, as compared with 469,951 tons on 


a acs aati ont somite 
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January 1st, and 307,999 tons on October ist, 392 4 
Foreign tonnage laid up in U.K. ports is now reduced to 
the negligible figure of 15,601 net tons, as compared with 


25,821 net tons six months ago. The fact that thy bulk 
of the decrease in idle British tonnage during the last 
quarter is accounted for by a reduction in the number of 


large vessels laid up in Liverpool would suggest that the 
improvement reflects, as did the reaction of the pre eding 
quarter, seasonal movements in passenger business. It 
is none the less satisfactory that the recent decline jn our 
Index Number of Shipping Freights, which we discussed 
last week, should not have resulted in aggravated 
unemployment of vessels. The following table, in which 
quarterly averages of the Freight Index Number are coa- 
trasted with the figures of idle British vessels and with 
the average price of a typical quality of bunker coal, 
seems to afford an explanation of the position : 


British Vessels Average 
Laid up Price 

in U.K, Best Tyne 

Freight (a) Steam Coal, 

First Quarter. Index. Net Tons. Per Ton. 
1922 .....2eeeeee occese BROMO osee TAMO .... 24/3 
WGBS .. .cccccccvses eees 13263 .. 906,372 .... 30/- 
BOOS oon csvccccccccese 140°77 591,337 25/6 
BOD cc cccncvtcccccacce 13072 377,461 18/- 


(a) At end of quarter. 
These figures suggest that skipping is now on a lower 


economic working basis than has been attained since the 
war. A less satisfactory feature of the present return is 
that unemployment among vessels of under 1,000 tons 


continues to increase as a result, it is to be supposed, of 
diminished movement in the ‘ short sea’’ coal traffic, 
there being now 200 of these vessels, totalling roughly 
79,000 tons, laid up, as compared with 145 vessels of 
52,000 tons a year ago. 





Agricultural Statistics.—One of the most useful! sections 
of the year book recently issued by the National Farmers’ 
Union contains a series of carefully compiled statistical 
tables relating to various phases of agriculture. The 
official figures of the Ministry of Agriculture for crops 
and live stock and for the course of farm prices are 
utilised, and, in addition, statements are given of the pro- 
portions of home and imported supplies of various agri- 
cultural commodities and of the world’s wheat and meat 
supplies. The average rates of agricultural wages, as 
fixed by the first Agricultural Wages Board, ‘nd subse- 
quently by the Conciliation. Committees, are given in 
detail. Starting in 1918 with a minimum of 3os per week 
of 52 hours, the Wages Board during the three following 
years gradually increased the minimum, until in July, 
1921, it reached 46s for 49} hours. In the following Sep- 
tember, however, the wage was reduced to 42s, and at 
the end of that month the Wages Board was abolished. 
Thereafter, under Conciliation Committees, the fall was 
rapid and continuous, and by January, 1923, the average 
wage had declined to 27s 11d for 50? hours. .\s the Con- 
ciliation Commitices had no power to enforce their de- 
cisions, and, as in many districts they entirely ceased to 
function, it is certain that in many cases the workers 
received less than this amount. Starting from a pre-wa! 
datum of 18s, the increased cost of labour represented 
by these figures is calculated. At the highest point the 
increase is put at 211 per cent., and at the lowest 50 per 
cent. This is arrived at by assuming that the pre-war 
average working week was 58 hours—-a questionable 
assumption. In the third phase of agricultural wage- 
fixing under the Agricultural Wages (Regulation) Act, 
1924. the average is about 31s 6d per 50} hours, which, 
on the same assumption, is stated to represent an increase 
of 106 per cent. on the pre-war cost of labour. 





Cost Accountancy and Price Control.—Some interesting 
papers on cost accountancy in relation to industrial policy 
were read at the fourth annual conference of the Inst'- 
tute of Cost and Works Accountants, held in London "a 
the 1st instant. These papers, which were submitted by 
Messrs S. Laurence Gill, Donald L. Moran, L. poy i 
Keene, and F. C. Quennell, dealt with the relation 
cost accountant to questions of high policy in a 
and especially in regard to the trend towards price contre: 
The cost accountant should have a knowledge of deta! 


Cn tenn stern earning 
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be sufficiently trained in scientific business 

-inles to be able to offer valuable advice to the 
anise sent. Indeed, it is claimed that he should be 
Tt express his opinion on industrial policy as a 
yoann ne am on the health of a particular patient, but 
a cally on the conditions of public health. The words 
® price control ’’ are usually associated in the public mind 
with profiteering and the exploitation of the ans 
but this is not the common object of what is nown as 
rice control in industry. There is no doubt that since 
the war, price control in many industries has been abso- 
lutely necessary if the industry as a whole was to keep 
its head above water. Ihe legitimate object of price 
control is to prevent reckless and ruinous competition, 
and the method is to use some form of loose association 
of a more or less temporary character which, to be 
effective, must represent 80 per cent. to go per cent. of 
the particular trade. It is seldom that an association 
comes into being until a trade is faced with all-round 
disaster if it does not combine. In the absence of any 
such association, it is the experience of various trades 
that, as the result of unrestricted competition of British 
manufacturers, and of importers, prices are driven down 
to the lowest possible level and profits frequently reach a 
vanishing point. In the absence of profits, manufac- 
turers are discouraged, if not absolutely prevented, from 
(a) reorganising their plant, (b) expending money upon 
improvements, and (c) introducing new methods ; and this 
unrestricted competition may, and frequently does, result 
in an increase in cost of manufacture, and to that extent 
is to the detriment of the consumer. <A further evil of 
unrestricted competition is the tendency for manufacturers, 
in the struggle for orders, to supply commodities of the 
lowest and cheapest quality which consumers can_ be 
induced to accept. Consumers are, in many cases, unable 
to judge by mere observation the relative value of com- 
modities, and this must tend to drive superior goods off 
the market to the direct disadvantage of the consumers 
themselves. Where price associations exist, all members 
have to quote the same price; the competition among the 
associated manufacturers then becomes one of quality, 
and thus there is a tendency to rise to a generally higher 
level in production. The elimination of competition 
results in a higher level of prices and the provision of 
additional profits, so that manufacturers are encouraged 
and enabled to improve their processes, and, by scrapping 
old plant, the installation of new machinery, and the 
adoption of new methods, to reduce appreciably their 
costs of manufacture. Price control must be based on 
cost, and one of the best safeguards in the common in- 
terests of the manufacturer and of the community is 
obtained by a proper system of cost finding, and this the 
Cost accountant can provide. 


and should 





American Cotton Crop.—Our Manchester correspondent 
writes :—At this time of the year there is always great 
interest in Lancashire trade circles in the prospects for the 
American cotton crop for the season which begins on 
August ist. Farmers are now actively engaged in plaat- 
ing, and although so far there has not been any official 
estimate of the acreage, according to private authorities 
there is a probability of an increase of about 6 per cent. 
A year ago 41,490,000 acres were planted and 40,115,000 
acres harvested, this amount being a record. Several 
weeks ago there were serious complaints of the absence 
f winter rains adversely affecting the outlook in Texas, 
but recently beneficial rains have fallen, and the drought 
-_ been relieved. The general conditions in the Eastern 
“tates are reported to be favourable. The United States 
Government, on June 2, will publish its first condition 
report on the crop for 1925-26, and there is some anticipa- 
tion of the figure being nearly go per cent., against 65.6 
aes . year ago. The more encouraging outlook has 
eile oy ee effect upon prices during the last few 
were ceame : ereas a month ago July futures in Liverpool 
i ccaee “3 3. 28d, business took place on Thursday last 
aa tas € weather in the belt this summer will have 
stand at pre _— extent of the crop, but as things 
hover a mrss the prospects are distinctly bright for a 
prices oH my ion than for many years back. The lower 
activity in ~ are now ruling are favourable to increased 

¥ im yarn and cloth as produced in Lancashire, and 
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there is ground for believing that when rates are stabi- 
lised, merchants will be prepared to place orders much 
more freely with spinners and manufacturers. 





Russian Concessions—The new economic policy in- 


augurated by Lenin, and stifled by his successors, 
is now, like M. Trotsky, to be given another 
chance. The directors of Lena Goldfields, Limited, 


have obtained from the Soviet authorities gold and 
other mining concessions ranging from 30 to 50 years. 
Are these the forerunners of concessions to be granted to 
more important enterprises such as the Russo-Asiatic 
group, and the large oil companies? As regards the latter, 
an interesting and not altogether hopeful position has been 
reached. Unlike other mining properties, the old oil proper- 
ties have been worked on a big scale, and, considering the 
difficulties, with conspicuous success. It has to be realised 
that the Soviet Government has become a sort of oil crust, 
managed and directed as efficiently as any foreign oil 
trust, but handicapped by a shortage of working capital. 
For example, the output of the Baku oil fields for the 
first half of the present operating year, October to March, 
1925, Was 131,137,000 poods, as compared with 
123,713,000 pocds in the corresponding period of the 
previous year, 102,073,000 poods in that of 1922-23, 
86,916,000 poods in 1921-22, and 73,928,000 poods in 
1920-21. This shows remarkably steady progress. The 
exports abroad from Batoum in the six months ending 
March reached the record of 25,005,000 poods. Some large 
contracts are being carried out, for instance, 170,000 
tons of kerosene and gasolene for the Anglo-American 
Oil Company (for the Eastern markets), 300,000 
tons of fuel oil for the British Mexican (Lord 
Inverforth’s. group now associated with the Standard 
Oil of Indiana), 85,500 tons of fuel oil for the French 
Government (for naval consumption), not to mention 
the contract with the consortium of German companies 
for refined oil products. Besides these contracts with 
foreign companies, the Naphtha Syndicate, which 
centralises alf the oil exports, has to supply the subsidiary 
companies it has started in Great Britain and America, 
which are steadily pushing their way into the markets. 
The kerosene market in this country has been fairly 
swamped by the undercutting of Russian Oil Products. 
What is the implication of all these State activities? In 
the first place, the Soviet Government may find it neces- 
sary to keep the working of the old properties in its 
hands, in order to fulfil its contracts and keep its hold on 
foreign markets. It is possible that it would be content 
to leave the wholesale American or British markets in 
return for large-scale contracts with the big oil groups, 
but it has markets in Central and Southern Europe and in 
the Near East that for political, as well as economic, 
reasons it is of importance that it should hold. In the 
second place, the Soviet Government probably could not 
now return the old properties to former owners without 
having trouble with the local administrations. The local 
oil syndicates regard the oil fields they are working with 
as great a proprietary sense as the peasants regard the 
land. In the Russian view a return of the old properties 
to foreign ‘‘ proprietors ’’ would seem like confiscation. 
The only practicable alternative for the Soviet Govern- 
ment is to grant oil concessions in new areas which have 
not yet been worked by the local administrations ; and to 
couple them with concessions to build pipe-lines and con- 
struct modern refining plant for ‘‘ cracking’’ Russian 
crude oil. <A pipe-line from Grozny to Poti on the Black 
Sea is contemplated, and a new line from Baku to Batoum 
for the transport of fuel oil. Vickers, Limited, have 
already a contract for the erection of ‘‘ pressure ’’ stills 
in one of the Baku refineries. On these lines the Soviet 
authorities would no doubt like the Russian oil industry 
to develop. 





Conditions in Peru.—A correspondent writes:—The 
period of commercial prosperity which set in some months 
ago, and which was rather too optimistically regarded as 
a ‘‘sure” precursor of a pronounced revival, has, unfor- 
tunately, proved of short duration. A number of adverse 
circumstances have contributed towards this unfavourable 
situation, among these being, chiefly, the unusually 
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severe weather encountered in many parts of the State. 
Torrential and continuous rains have not only washed 
away more than 150 miles of strongly-built mountain rail- 
road track in various far-removed sections of the country, 
but growing crops of sugar, wheat, maize and other 
cereals have been drowned, and numerous public works 
temporarily put out of operation. The total damage 
caused to the railways alone is estimated at £250,000 
sterling. This estimate is approximate only, and quite 
apart from the loss of receipts owing to interruption of 
traffic, which was expected to be resumed, so far as 
the Central Railway was concerned, on May 15th. 
Serious landslides have occurred, completely paralysing 
road communication and holding up shipments of produce 
and ore to the coast. Some of the heavier losses appear 
to have fallen upon small sugar planters; but while it 
is estimated that there will be little or nothing of the crop 
available for export, there should be sufficient sugar avail- 
able for this year’s domestic needs. Electric power 


undertakings have had their machinery damaged to such 


an extent that much restricted supplies of current have 
been necessary for some weeks. Indeed, most classes of 
commerce and industry seem to have suffered, some, per- 
haps, more severely than others. In the district around 
the city of Trujillo, the centre of a large sugar-growing 
area, rains have destroyed almost the whole of the new 
season’s sugar crop. One result of the weather and the 
widespread damage that has been occasioned will be a call 
for additional labour for repairs rendered necessary on 
the railroads and public highways, and for building con- 
struction. This, at least, will prove welcome to the con- 
siderable body of unemployed, many of whom have been 
suffering from lack of earnings and the heavily increased 
living costs. 





Bawra’s Approaching End. — Our Melbourne corre- 
spondent writes:—‘‘ The annual report to Decem- 
ber 31, 1924, of the British Australian Wool Re- 
alisation Association, Limited, shows total assets 
£,6,327,467, consisting mainly of cash- and invest- 
ments, against which are sundry creditors, £93,752, 
leaving a balance of £6,233,715 to represent the 
capital, £592,402, realisation account £5,241,313, 
and provision for contingencies, including taxation, if 
any, £400,000. The capital consists of 11,848,041 shares 
of 1s each, after writing off 19s per share previously dis- 
tributed. The total distributions by Bawra since it started 
operations on January 1, 1921, amount to £21,407,603, 
of which £249,697 represented retirement of small in- 
terests and fractional payments, £.9,902,267 represented 
priority certificates, and £:11,255,639 represented capital 
reduction distributions of 1os and gs, together 19s per 
share. At the meeting to be held at Melbourne on May 
7th a resolution will be proposed :— 

That at the earliest date when the directors consider it advisable, 
having regard to the position of litigation in which the association 
vs involved, they call the necessary meetings to take steps to have 


the association placed in liquidation, and the assets distributed 
amongst the shareholders. 


So far litigation has been in favour of Bawra. Apart from 
the assets shown in the balance-sheet, three amounts, 
totalling 41,814,594, are held in trust, viz., first 5 per 
cent. profits dividend trust deed, £420,043; skin wool 
trust deed, £.1,091,938; and Wool Selling Brokers’ Com- 
mission trust deed, £302,613. The first two items are 
the subject of litigation in two actions, the Bardsley case 
and the Kreglinger case, both of which were decided in 
the Victorian Supreme Court in favour of Bawra on 
March 26th, the decision being now subject to the result 
of appeal. The third item will be decided by the Central 
Wool Committee, but only after the skin wool litigation 
has been finally settled.’’ Cables from Melbourne report 
that the resolution quoted by our correspondent was duly 
passed at the meeting on May 7th. 





Armstrong, Whitworth, and Co.—We remarked a year 
ago that it was a great pity that such a highly respectable 
and sound undertaking as Sir W. G. Armstrong, Whit- 
worth and Co., Limited, should not set a better example 
to less fortunate companies in the matter of publishing 
detailed accounts. The directors unfortunately still adhere 
to the undesirable practice of not including a separate 
profit and loss account, while the balance-sheet itself is 


by no means a model of lucidity. Mention is not even 
made of the rate of dividend on the ordinary shares. the. 
total amounts paid to preference and ordinary shareholders 
being lumped together under one heading. The folk . 
is a summary of results since 1910 :— 


Wing 
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| | | 
| | Interest Pref. & | Ord. T . a 
| Profit. | and | Ord. | Div, T° Reserve Carried 














| Expenses.| Div. | Rate. ae. Forward, 
} { 

| £ sit ai 8 ae £ £ 
1910 .... | 597,637, 119,772 | 361,000 10 50,000 _—igs.997 
1911 .... | 627,227, 119,401 | 441,250) 12 50,000 —_201'573 
1912 .... | 798,547, 123,020 | 443,250/ 124 100,000 335 'a59 
1913 .... | 856,673' 167,626 | 568,122) 124 133,059 323.716 
1914 .... | 940,195, 138,309 591,563, 12$ 200000 334.038 
1915 .... |1,055,620, 303,272 | 615,000) 124 100/000 46] 327 
1916-19.. |4,053,605 ? — (2,465,093 124 1,000.000 _1,049'a99 
1920 .... | 675,180  ? | 803,750 10 x 921 329 
1921 .... | 666,060 227,172 | 528,125 5 : 832.092 
1922 .... | 691,895, 224,345 | 528,125 5 ; 771.516 
1923 ....| 655652 > | 528125) 5 = 679'768 
1924 .... | 800.046 > | 5ag195| 5 cS 656 893 
The report states that ‘‘ the trade depression has become 
more acute during the past year, and......... it has been 


difficult to obtain orders at remunerative prices. These 
difficuities have been due in part to the lower wages paid 
in Continental countries as a result of which competition 
for work has been exceedingly keen, both in the home and 
other markets. The company has accepted many orders 
showing only a small margin of profit, with the object of 
spreading the heavy burden of overhead charges over a 
larger volume of work. As a result of the increase in 
the amount of work in progress and in the number of men 
employed, heavy demands have been made upon the cash 
resources of the company, but the directors are satisfied 
that it is in the best interests of the business to pursue 
this policy.’’ Yet, in spite of the depression, it is satisfac- 
tory to find that net profits, before charging debenture 
interest, which requires £294,796, have risen from 
£055,652 to £800,046, which is the highest level 
touched since the period 1916-19. In fact, it is 


within appreciable distance of the tgt4 figure of 
£940,195. The ordinary dividend is unchanged at 


5 per cent., and once again the general reserve 
fund, which totals £1,400,000, receives no alloca- 
tion. Properties and plant and investments in and 
advances to subsidiary and allied undertakings have risen 
from £14,899,697 to £:15,910,868, while work in pro- 
gress, stocks, &c., have risen from 4,3,172,021 to 
£.6,309,211, and debtors and debit balances are 
£#:2,072,601, compared with £1,253,400. Creditors have 
advanced from £3,594,130 to £5,964,509. The sum 
carried forward is £,6056,893, against £,679,7. 





Brunner, Mond, and Co.—Some improvement occurred in 
the results of Brunner, Mond and Co., Limited, last year, 
both gross and net profits showing advances. The latter 
amounted to £1,570,370, compared with 41,552,574) 2U! 
there was an increase in expenses from 4,192,753 1 
£,204,383. The reserves, however, are strengthened by 
£242,783, in contrast with £238,015, but owing to - 
writing off of £384,700 of the depreciation account,_ the 
total is reduced from £3,276,985 to £3,187,510. | Phe 
following table gives a summary of financial results In 
recent vears :— 


| 


saad ; 
Paid-up capital . .. . |4,031,870/9,470,378 11,077,841 |13,647,041 13,649,651 15,697,59) Ot 516 


1913-14 1919-20.| 1920-21. | 1921-22. | 1922 23. 1923-24. 194-5. 


pe | 








Reserves .......... 1,388,000'2,817,680, 3,032,680) 2,802,785, 5,002,785) 5,276,96 5 INI” 
G fits, invest-|———___—_—_ ——- __—__-—|- ———|— 5 

iment receipts, &c.| 851,2901,319,589) 1,182,271) 1,220,310 1,845,412 1,745,321 LA 

Charges, &c........ 81,947 190,239) 243,754! 198,310) 195,117 et cee 

ee 10 

Net profits ........ 769,34311,129,150 938,517) 1,022,000, 1,650,295 1,552.57" at 


i} 
120179 "136315, 123,703| 138,308} | 90,295 88,911 8548? 


Broaght forward .. | cs ae 
“pro 9p 1 2R5 465) 1.062.220! 1,160,308 1,740,588 1,641,485 1,653. 
889,522)1 465) 1,062,220) 1,160,308) 1,740,588 1,641, o0 
105,000 10, } 105,000 ,000 000 300 


Pref. dividend .... MH se ais, 238,015 242,755 





Reserve, &0........ 2,500, 50,000 50,000 50,797 me 
Cok. aninena. = 671,102) gat.224 765.912| 770,906) 1,061,462 10168 

(27%), (113°%), (8%) | (8 %) Poe 04 %) —— 
Balance .........- 110,920 126,241! 141,308) 93,2931 91.911\ 8548189" 


; ee ‘oe - oc. COM- 
Investment and loan revenue brought in #.555,775) 


pared with £619,804, while rents showed a — - 
from £37,787 to £12,435. Investments have aoe os 
from £8,644,997 to £9,194,942, and while the comb’ 
has owing to it £1,250,317, against £21384, from 
owing by the company have been reduce 
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$2,494,584 to £972,328. At the forthcoming meeting 
the shareholders are to be asked to pass a special resolu- 
tion “ to facilitate the investment of the company’s 
funds; to empower the company to facilitate financial co- 
operation with other companies,’’ &c. Apparently, the 
shareholders are to be asked to authorise the undertaking 
to ‘‘ guarantee any debentures or other liabilities, or of 
the performance of any contracts by any such company, 
or the payment of dividends on any share capital thereof, 
or the repayment of any such capital ina winding-up, and 
generally to finance, assist, and co-operate with any such 
company in any manner that may be thought expedient.’ 





Slubbers’ Report. — The report for the year ended 
March 31st last of the British Cotton and Wool Dyers’ 
Association shows a further decline in gross profits of 
nearly £9,000, while the net profit, after allowing £01,600 
for repairs and renewals, and after payment of interest 
charges, is £171,004, as compared with £175,200 a year 
ago. The results for the past six years and for 1913-14 
are compared below :— 









































| { | | | | 
| 1913-14.) 1919-20. | 1920-21. 1921-22. 1922-23.| 1923-24. 1924-25. 
Pe £ ‘1 £ | a ae 
Gross profits ..........| 110,419 | 500,221 | 270,803) 258,318 | 318,144 | 276,185 467,589 
Renewals, &c..........- 31,163 | 106,136 | 130,648) 71,449 | 79,412 | 65,786 | 61,632 
Expenses .....++.+ 000: 15,810 | 7,994 17,146) 12,228 | 12,185 | 10,165 | 9,952 
|———— | a ne 
ee GPPLTIT PEE | 65,446 | 186,091 | 123,009) 174,641 | 226,547 | 200,234 | 196,005 
Brought forward ...... | 19,488 | 38,160 | 33,753) 21,599 | 22,928 | 37,132 | 39,699 
j dations a a lel cs 
Total available aoe 84,934 | 224,251 | 156,762 196,240 | 249,475 | 237,366 | 235,704 
NET sivas ash aws 31,156 | 25,000 25,000, 25,000 | 25,000 25,000 | 25,000 
Depresiation fund ....| 25,000 | 33,644 25,000 25,000 | 25,000 | 25,000 | 25,000 
Se ee ae 68,541 25,000, 60,000 | 70,000 | 65,900 | 65,000 
Ordinary dividend ....| 16,051 | 58,062 | 58,062 58,062 | 87,093 77,417 | 77,417 
| (5 %) | (10%) | (10.9%) | (10%) | (15 %) | (10 %) (10 %) 
27 | 39,003 | 23,700, 28,178 | 42,382 


Carried forward...... «| 12,7 


44,949 | 43,287 








The allocation of £25,000 to the depreciation fund raises 
it to £240,000, the reserve fund is credited with £/50,000, 
as in the previous year, £5,000 is transferred to invest- 
ment contingency fund, and £10,000 to the employees’ 
benefit fund, these allocations also being the same as a 
year ago. The distribution on the ordinary shares is 
maintained at 10 per cent., to which it was reduced a 
year ago, the dividend in 1922-3 being supplemented by 
abonus of 5 per cent. The auditor in his separate report 
remarks that ‘‘ the financial position of the association, 
so far as liquid assets are concerned, was on March 31st 
last in a satisfactory state; these assets then amounted 
to the substantial sum of £595,334, against which trade 
and loan creditors’ claims existed for £:140,317."’ There 
are no very. pronounced changes in the balance-sheet, 
which is analysed in detail in another column. The 
property item shows an increase of {£78,200 at 
41,442,100, which includes £40,900 for goodwill, but 
cash has been reduced by £44,600 to £57,500. Debtors 


show an increase of £20,900, but creditors are £622,000 
lower. 





Anchor Line Results.—In order to bring the company’s 
year in line with those of its associated companies, the 
directors of Anchor Line (Henderson Bros.), Limited, 
have changed the date of their accounts, and the report 
issued this week covers eight months ended December 31st 
last. The results disclosed are still less satisfactory than 
those of the preceding year. The latter showed a net 
profit of £21,300, after allowing for depreciation. For 
the last eight months there was a profit of 491,400 before 
charging depreciation, but as this required £129,600, the 
Comparable figure is a loss of £38,300. The report, 
moreover, adds that ‘‘the immediate outlook is not 


oe. ” 
“ncouraging.’’ Results for a number of years past are 
compared below :— 


1923. 1924. 1924. 


~ Year Ended ~ Aa ace 
April %. =| 1934, | 1920. 1921, 1922. 
Sees 








£ £ £ £ 
151,738 | 23,238 | 21,261 | 91,363 
141,399 | 109,132 | 135,858 | 153,128 | 128,005 


a easels 
Depreciation, gc. ee2l2 | 403,911 | 346,644 | 260,870 | 159,096 | 154,389 | 219,368 
Reserve o™ee.| 179 : : : : +" | 129, 22 


Net profit | ‘ £ £ 
iii | 291,869 
ce forward) 76,143 ato ne 


es 
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Preferemee' aig’’| 2000 | 200,000 | 200,000 | 100,000; _.. - 
Sinary div..| $oSam | gai | BIR] Iasi2| ides| raat) sii 


50,000 | 25,000} 12,500} 12,500 | 12,500 oe 
Carry forwara | Gege}| (20%) | GO%) | G% | 6%) | 6% 


) a 
86, 14 109,132 | 135,858 | 133,128 | 128,005 80,511 
os 
Deducted before arriving at profits. + 8 months to December 31. 


For 1923-4 a dividend of 5 per cent., free of income-tax, 
was paid on the ordinary shares, but this year the ordinary 
dividend is passed, and the balance forward reduced by 
£47,500. The paid-up ordinary capital has been increased 
by £350,000 to £600,000, and a loan raised under the 
Trade Facilities Act, secured by mortgage on vessels 
under construction, for £591,200. The value of the fleet, 
less depreciation, shows an increase of £442,500 at 
#£:45341,700, while cash is £392,800 higher. The reserve 
fund stands at £°1,500,000. 

Allied Newspapers.—The first report of Allied News- 
papers, Limited, which began operations on March 27, 
1924, and owns inter alia the Sunday Times, the Sunday 
Chronicle, and the Daily Dispatch, covers the year 1924, 
the company having received the benefit of the profits of 
the business acquired for January 1, 1924. The trading 
profits, after charging directors’ fees and depreciation, 
were £895,600. Interest absorbed £965,400, reserve for 
corporation profits tax £11,400, and the preference divi- 
dend to September zoth £154,200. Of the balance of 
£004,000, £469,700, the amount standing in the balance- 
sheet in respect of preliminary and formation expenses, is 
placed to general reserve, and £194,900 is carried for- 
ward. In respect of 1925 an interim dividend of 5 per 
cent. (1s per share) has been declared on the ordinary 
shares, the profits for the first four months of 1925 being 
equal to those of the corresponding period of 1924. The 
property item stands in the balance-sheet at £°7,917,400, 
the paid-up ordinary and_ preference capital being 
£6,750,000. There is a loan from bankers for 
£1,306,300, secured by deposit of 6 per cent. first mort- 
gage debentures. The directors explain that £1,500,000 
of the purchase price was paid to the vendors in the form 
of 7 per cent. debentures, the service of which called for 
£150,000 per annum. These were purchased by the com- 
pany by means of a loan from the bank, which since the 
close of the financial year has been reduced to £:1,250,000. 
A substantial saving in interest and in capital redemption 
has thus been effected. 








Southern Pacific Report.—The accounts of the Southern 
Pacific Company for the vear 1924 show a decline of 4.6 
per cent. in operating revenue, and of 2.7 per cent. in 
operating expenses, net railway operating revenue thus 
being 9.6 per cent. lower. ‘The report says that there was 
little change in general conditions in 1924 from those of 
1923, ‘‘ indicating that railway operations are becoming 
more stabilised following the abnormal conditions after 
the end of Federal control in 1920.’’ Results for the past 
two years are compared in the table below :— 


| 
1923. | 1924. 


ae ee ee ee 


| 


—_——- -—— 


$ $ $ % 
289,341,660 275,904,111|—13,437,559'— 4-64 
err n — 5,727,726»— 2°74 


Net operating revenue ....| 80,562,615, 72,852,782|— 7,709,833\— 9-57 
Railway tax, &c.......+...| 20,509,944 19,867,104 — "642,840 3.13 


48,101,416— 6,491,445_— 11°89 


s+) 54,592,861, 48,101,416 — 6,491,445 


The decrease in net operating income of $64 millions is 
accounted for as to $2,769,000 by the increase in the 
price of fuel, as to $1,967,000 by the increase in average 
wage rates, as to $240,000 by increases in prices of mate- 
rials, and as to $1,671,000 by the increase in charges for 
depreciation, &c. But for these increases net railway 
operating income would have shown an increase over the 
previous year, despite a decrease of $13,437,559.62, or 
4.64 per cent., in railway operating revenues, the effect 
of which was overcome by a reduction in expenses for 
maintenance, by greater efficiency in the use of fuel, and 
by better freight train loading. The revenue tons carried 
one mile by the principal railroads of the country decreased 
nearly 6 per cent. below the unprecedented volume handled 
during the previous year. Notwithstanding an increase 
of 20 per cent. in 1923 over 1922 in revenue tons carried 
one mile by the company, the year 1924 shows an increase 
over 1923 of more than 1 per cent., but a smaller ratio 
of the tonnage consisted of high-class commodities, and 
the freight revenue of the system was nearly 4 per cent. 


| Inc. or Dec. 
} 
| 





Operating revenue ....ee0. 
Operating expenses........ 





Operating income ... 
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less than during the preceding year. The revival of trade 
that appeared at the beginning of the year came to an 
end in March, and was not resumed until after the elec- 
tion in November. In the Pacific States the decline was 
aggravated by an early frost, an unusual deficiency of 
rainfall, and an outbreak of hoof and mouth disease 
which materially reduced shipments of farm and animal 
products, resulting in a shrinkage of manufactured pro- 
ducts purchased by the farmers, orchardists, and the 
public generally. While the decrease in revenue pas- 
sengers carried one mile by the principal railroads of the 
country approximated 5 per cent. below the preceding 
year, the decrease on the Southern Pacific was nearly 54 
per cent. The principal shrinkage in passenger revenue 
was on the lines west of El Paso, and reflects the same 
unfavourable conditions in California that resulted in a 
reduction of freight revenue, in addition to which rate 
reductions ordered by the Interstate Commerce Commis- 
sion to, from, and between points in the States of New 
Mexico, Arizona, and Nevada became effective early in 
the year (equivalent to more than $1,300,000 per annum) 
which accounts for 22 per cent. of the total shrinkage of 
passenger earnings, and represents a loss of net revenue. 
There were no important conventions on the Pacific Coast 
last year to create trans-continental travel, but of the 
total decline in passenger earnings, 59 per cent. consisted 
of strictly local business, which was due to reduction of 
travel resulting from the unfavourable crop and business 
conditions and to the steadily increasing competition of 
motor vehicles that is no longer confined to short dis- 
tances. Competition of the Panama Canal steamship 
lines for freight traffic is acute, and has now extended to 
the transportation of passengers. The rate of return on 
the book value on the company’s road and equipment 
averages 4.11 per cent. for the past four years, the figure 
for 1924 being 3.99 per cent., as against 4.81 per cent. 
for 1923. The ‘‘fair return ’’ prescribed under the 
Transportation Act is 5} per cent. The dividend of 6 per 
cent., the same as for 1923, absorbs $20,943,100, a 
balance of $34,359,700, or $8,655,200 less than a year 
ago, having been transferred to profit and loss account. 





Siamese Syndicate——A remarkable showing is made 
by the accounts for 1924 of this Eastern tin-dredging 
proposition, the profits amounting to 4,124,300, as against 
£.50,000 in the preceding year. ‘The final distribution of 
15 per cent. now declared brings the 1924 total up to the 
record rate of 55 per cent. For 1923 25 per cent. was 
disbursed, or 5 per cent. less than the ‘previous highest 
annual aggregate. Moreover, out of last year’s profits the 
sum of £40,000 has been transferred to reserve, still 
leaving an increased balance to be carried forward. The 
financial position is good, the investments including 
£170,000 Treasury Bonds. In accordance with their 
usual practice, the directors confine their report 
to a summary of the financial results; and as 
the detailed statement of the general manager has 
not airived in time to be embodied, the  share- 
holders are at the moment entirely in the dark as 
to the features of last year’s operations at the several 
properties and the prospects for the current session. 
Doubtless, the omission will be more or less made good 
at the meeting, but this is not to be held until the 25th. 
In some quarters it is thought that an interim dividend 
will then be declared. Two new dredges of large 
capacity are due to come into operation during 1925. By 
the way, the company’s Bangrin subsidiary—contrary to 
what had been looked for by some people—pays no divi- 
dend in respect of the past year, devoting the moderate 
profits earned towards a very desirable straightening out 
of the finances. 








Simmer and Jack.—The report for 1924 covers the first 
year’s operations of the reorganised undertaking ; it will 
be recollected that the unwieldy capital was scaled down 
and fresh funds provided in connection with the acquisi- 
tion of additional property. Treatment of the record 
tonnage of 915,800 gave a working profit of £168,0o50o— 
the highest since 1918, when the gold yield averaged over 
238 per ton, as against only 19s 6d last year. This result 
is mainly due to a striking economy in costs, the 1924 
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average figuring at less than 16s per ton, or about >< 6d 
under the 1923 ratio. The advantages connected with 
the use of the jackhammer drill have been suppk mented 
by improvements in every department. At 2,063,000 ia 


the ore reserves more than double the last precedi 
mate—that of June, 1923. 


Yr ect) 
4 esti- 





Arizona Copper.—The Phelps Dodge Corporation haying 
continued dividends at the same rate as before, the jn. 
come of this holding company last year naturally differed 
little from that of 1923-24. A small decrease in miscel- 
laneous revenue was more than offset by reduction in ex- 
penses, leaving the net profit slightly up at £36,100. 
To this has been added £,70,000 from reserve, permitting 
the distribution of dividends totalling 1s 6d per share. |» 
respect of 1923-24, the sum of £110,000 was transferred 
from reserve, following a virtual settlement of the ques- 
tions outstanding with the Inland Revenue; and in all 2s 
per share was disbursed. At current quotation of about 
15s for the 5s share, Arizonas yield 10 per cent. Having 
regard to the large proportion of recent dividends pro- 
vided in the manner just indicated, the premium appears 
excessive. 





Transvaal Gold Output in April.—The output of gold of 
the mines of the Transvaal during the month of 
amounted to 787,519 ozs of fine gold, as agains 
825,479 ozs in March and 768,923 ozs in April, 1924. 
The following table shows the monthly output for the 
past six years :— 


Apr 


























1919. | 1920, 1921. 1922. | 1923. | 1924. 1925. 
Fine Fine Fine Fine | Fine | Fine Fine 
| Ozs. Ozs. Ozs. Ozs. {| Ozs. | Ozs. Ozs. 
January.. 676,059 670,503 651,595 |) | ( 764,469 | 796,768 | 823,692 
Febrnary..| 636,728 625,330 558,137 | - 639,728 | - 704,970 | 760,617 753,925 
March .. 712,379 707,036 671,123 |} |} | 761,586 | 795,671 825,473 
April ..... 694,944 686,979 681,382 511,338 | 743,651 768,923 787,519 
otal 4 _ —— ————S /_ —_———— |__| ——————_| —_ —__-_|___ ae 
months, 2,720,110 2,689,848 2,562,235 | 1,151,066 | 2,974,676 | 3,121,979 | 3,190,615 
May ....| 724,995 699,041 687,776 629,786 | 786,564 | 809,005 i 
June ..| 702,379 715,957 678,490 675,697 | 755,309 | 773,053 
July 725,497 | 736,099 y 730,635 | 754,306 | 829,437 
August 706,669 } 711,526 752,490 | 769,371 | 809,571 
Septemb’r 698,558 682,173 691,026 747,089 | 739,504 739,422 
October 723,722 | 662,472 707,825 778,159 | 793,842 827,583 
November 677,970 633,737 704,236 764,476 | 780,639 | 802,513 
December, 650,791 632,215 681,847 790,712 778,849 | 825,275 


| te | 


Total ....| 8,330,091 | 8,153,625 | 8,114,516 | 7,020,110 9,133,060 | 9,597,654 | 





The output for the four months compares favourably with 
a similar period in previous years. The following tabk 
shows the number of natives employed at end of last 
few months by members of the Witwatersrand Nati’ 
Labour Association and Contractors :-— 


———— 


| 


| | 
Nov., | Dec., | 














Sept., Oct., Jan., | Feb., | Mar., Apr., 

1924. | 1924. | 1924. 1924. | 1925. | 1925. , 1925, | 192. 

ee \-----_-—- — ee 

Gold mines ....| 177,406 | 177,954 | 177,733 | 177,292 | 180,990 | 182,099 179,061 176,188 
Coal mines ....| 15,458 | 15,304 | 15,183 | 15,121 | 15,279 | 15,530 | 15,634 15,825 
eee sevens 2,952 | 2,884 2,769) 2,739 / 3011, 3187 2969 5,071 


ied erent meena 
| 195,816 | 196,142 | 195,685 | 195,152 | 199,260 | 200,816 197,6°4 195,082 











The number of natives employed at the gold mines 
exhibits a further decline. 





Insurance Notes. 


Royal Insurance Company.—The results shown by the 
very large business of the Royal Insurance Compan) 
during last year were not quite, in the fire and marine 
departments, up to the level of the previous year, but 
they were, nevertheless, substantial. In the fire insurance 
account the premiums were £,6,820,959, as compared 7 
£6,709,350. Claims paid and outstanding absorbed 
49.6 per cent. of the premiums, as against 48.9 per cent, 
and the expenses and commissions took 41.8 per cent, © 
against 40.9 per cent. The reserve for unexpired risks 
on the basis of 40 per cent. of the premium required ” 
addition of £44,644, and the surplus was then £53140" 
or 7.9 per cent., as compared with a surplus in 1923 © 
£563,578, or 8.4 r cent. In the marine insuranct 


department (which included the British and oes 
Q23 We 


Marine Company) the underwriting account for 1¢ 
closed by the transfer of £150,000 to suspense, 
profit was then £76,397, as compared with £1 
1922. The marine premiums for 1924 were £1,02 


and the 
12,148 for 
4,059 
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as compared with £1,023,019, the first year’s claims 
£368,867, as compared with #2495513, and the expenses 
Z 209,223, as against £204,901. Phe accident, em- 
vers’ liability, and miscellaneous insurance accounts 
showed premiums of 4#:4,508,734, as compared with 
£74,255,470- Claims paid and outstanding amounted to 
<3s per cent. of the premiums, as against 48 per cent., 
snd the expenses were 39.8 per cent., as against 40.9 per 
cent. The underwriting profit, after provision for unex- 
pired liabilities, was £180,766, or 3-9 per cent., as com- 
pared with £130,865, or 3.2 per cent. in 1923. The total 
underwriting profits, together with £,26,000 from the life 
assurance account, amounted to £821,565, against which 
must be put £39,628 expenses not charged to underwrit- 
ing accounts. Interest receipts, less tax and debenture 
interest, yielded 41,034,245, and the provision for income- 
tax was £130,000. The dividend for 1924, at 26s a share, 
less tax (an increase of 1s), will cost £/1,134,351. The 
balance remaining in profit and loss will then be £,851,436. 
A valuation by the life assurance department for the five 
vears ended December 31st last was made on a 3 per cent. 
basis, and showed a surplus of £1,611,626, or funds of 
£16,607,520. The amount apportioned to with-profit 
policyholders is 41,170,009, and to shareholders is 
£130,000, leaving £311,617 to be carried forward. The 
reversionary bonus allotted to policyholders will be at 
the rate of £1 1os per cent. per annum for the past five 
vears, the same rate as that maintained for the past 6o 
vear. Interim bonuses payable on policies which become 
claims as from May 1, 1925, are raised to £71 15s per 
cent. per annum. The actuary’s report plainly hints 
that ‘‘in the absence of national or international catas- 
trophes, bonuses will for the future be definitely main- 
tained at a higher level’? than the traditional 30s per 
cent. per annum. The revised rate for interim bonuses 
of 358 per cent. suggests what the higher level of bonuses 
will be. 





Sun Insurance Office.—This company, the oldest of the 
British fire insurance offices, had an excellent fire account 
lor 1924, but the results of the large general insurance 
account were marred by the unfavourable conditions of 
casualty business in the United States. As the revised 
scales of premium come into effect in several States these 
conditions may be expected to improve. The fire insur- 
auce premiums were 2,328,845, as compared with 
£:2)304,940 in 1923. Claims paid and_ outstanding 
amounted to 44.25 per cent. of the premiums, as against 
$3.4 per cent., and the expenses and commissions were 
43.13 per cent., against 42.8 per cent. After allowance 
had been made for the increase in unexpired liabilities, 
there was an underwriting surplus of £284,419, or 12.2 
per cent. of the premiums, as compared with £/276,285, 
or 11.9 per cent., in 1923. In the personal accident, em- 
ployers’ liability, and general accounts, taken together, 
the premiums amounted to £804,464, as compared with 
4,602,451, and the claims, paid and outstanding, were 
§5.1 per cent., as against 44.6 per cent. Expenses and 
commissions absorbed 42.3 per cent., as against 44.8 per 
vent. After allowing for the increased liabilities for un- 
expired risks, there was an underwriting deficiency of 
£0,031, as compared with a deficiency of £17,524 in 
‘923. The marine insurance account showed premiums 
0! £233,903, claims paid and outstanding £183,691, and 
expenses of £,22,128. An underwriting profit of £/20,000 
was carried to profit and loss. The net underwriting sur- 
pius of all departments was £220,388, and interest re- 
ceipts, less tax, yielded £181,220. Income-tax profits 
took £48,579. The dividend for 1924 will be 20s a 
Share, less tax, absorbing £186,000, as compared with 
"9S, less tax, absorbing £175,275, for 1923. The balance 
ot Profit and loss was then £/498,177, and the total funds 
amounted to £4,985,649. 





aa British Insurance Company.—Though this com- 
teen now owned by the Motor Union Insurance 
fire hate continues to issue separate accounts. The 
Gea and general insurance premiums last year 
inden “ to £406,426, and after providing for claims 

<penses, and a reserve for unexpired risks on the 


usual basis . 
‘ual basis of 4o per cent. of the premiums, there was an 
underwriting 


premium income. In the marine insurance account the 
premiums were £/217,602, the claims on 1924, 1923, and 
previous years £342,824, and the expenses and com- 
missions £,23,861. The marine reserve carried forward 
Was 4,143,594, as compared with £292,677 brought in. 
Interest receipts yielded £42,650, and there was a profit 
on investments realised of £7,131. The dividend of 15 
per cent., less tax, cost £)40,125, and £42,444 remained 
to be carried forward at credit of profit and loss. 





THE Royal Colonial Institute announces a meeting at 
the Edward VII. Rooms, Hotel Victoria, Northumberland 
Avenue, W.C. 2, on Tuesday, May 19, 1925, at 4 p.m., 
when a paper on ‘‘ Bermuda ’’ (with lantern illustrations) 
will be read by Captain F. C. Misick, M.H.A. (Bermuda). 
Sir Edward Davson will preside. 








Obersea Correspondence, 


UNITED STATES. — MARKETS AND MONETARY 
OUTLOOK—COMMODITY PRICE MOVEMENTS— 
TREND OF TRADE. 

(FROM OUR CORRESPONDENT.) 
New York, May 5. 

A FULL week has passed since sterling’s return to the 

gold standard was announced, and the financial com- 

munity has become quite used to the change. The 
opinion here is that the affair has been very well managed. 

Note is made of the criticisms reported from your side on 

the score that the resumption was premature. Little 

weight is given to these criticisms. Our people have felt 
for some time, in fact, that the step should be taken. 

They feel that the present circumstances are distinctly 

favourable, and that the opportunity they present was too 

good to be neglected. Perhaps we overestimate the 
strength of your position; on the other hand, we believe 
that your critics underestimate it. The fact remains that 
the agreement on the wisdom of your course is general. 

America has taken Britain’s restoration of the gold basis 

almost as a matter of course. <A very great compliment 

obviously is implied in this attitude. 

Some disappointment was apparent in speculative 
quarters when the announcement failed to have an imme- 
diate effect as a market factor. The markets had fallen 
back into trading positions, and the news made very little 
difference either in activity or strength. In this respect it 
resembled that regarding the German election. On the 
one hand, the markets were not in a mood to emphasise 
either good or bad news; on the other, your action was 
not a great surprise. During the last few days the mar- 
kets have, however, shown a disposition to break out of 
their ruts. Wheat prices have made a good rally, and 
stocks have gathered strength and activity. Not the 
least notable feature is the strength of the bond market. 
Despite an exceptionally heavy volume of new capital 
issues during the first quarter of the year, a slackening 
during the last few weeks has served to emphasise the 
scarcity of bonds in relation to the demand for this type 
of security. Recent advances in the bond market have 
heen remarkable for their breadth and uniformity. They 
have carried a wide range of obligations up to new high 
levels for the movement of the last year or so. It is pos- 
sible, of course, that some of the buying of securities that 
has taken place during the past week has been for Euro- 
pean account, and is a result of the return of sterling to 
par. On the other hand, it seems probable that a great 
deal of domestic purchasing that had been held up on the 
theory that bonds were too high has now been released, — 

One of the conclusions that now is generally drawn 1s 
that money is to remain cheap during the summer. It is 
felt that the industrial and trade positions indicate ease, 
and that central banking policy, which is committed to 
co-operation for the maintenance of par for sterling, will 
work in the same direction. This belief in the easiness of 
the money position has been a determining factor in pre- 
cipitating purchases of bonds, and also has encouraged 
purchases of stocks. Meanwhile, as an offset to any 


surplus of £12,290, or 3 per cent. of the j British investing here, instances are noted in which our 
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big banks have purchased sterling bills in the London 
market, obtaining thereby a considerably larger return 
than could be had on the same type of security here. Such 
purchases of bills would have been considered too 
hazardous before the gold standard was restored. 

Some attention has been given to the claims set up in 
certain quarters on your side to the effect that your com- 
modity prices have been falling because of the rise in 
sterling. More credence would be given to these claims 
if a similar decline in commodity prices had not been 
going on over here. Clearly, if the simultaneous declines 
have a common cause it cannot be sterling’s return to 
par. As a matter of fact, we believe that your recession 
in prices is, like ours, a reflection of a natural tide in 
trade. Our recession beyond doubt is due to the playing 
out of the upswing in industry and trade that came as a 
result of the Dawes plan, the more remunerative crops, 
and the election. The revival brought a period of intense 
production that restored buyers’ markets. Whether or 
not the present recession is a minor swing in a general 
upward movement or whether it is the beginning of a 
major decline is now the point on which argument is being 
heard, with the majority tending toward optimism. In 
any event, it is thought that you have been feeling the 
effects of an international trade movement rather than a 
readjustment of internal values because of a mere ex- 
change fluctuation. 

A close examination of the movement of our commodity 
prices brings out some interesting points. Dun’s index 
fell by 0.6 per cent. during May, this bringing the loss 
that has occurred since February 1st to approximately 
6 per cent. The index now stands at 159.8 per cent. of 
the 3913 average, as compared with 170.0 on 
February ist, with 152.1 at the low point of last summer, 
and with 159.6 on May 1, 1923. The only advances dur- 
ing April occurred in the breadstuffs and miscellaneous 
groups. The clothing group is now just about back to 
the low point of last summer, while metals are quite back 
to the summer’s level. The index as a whole is, in- 
cidentally, slightly lower than it was on November 1st 


last. The post-election gain has, in other words, been 
lost. The action of prices is a tribute to the capacity 


and efficiency of the country’s industrial machinery. 

What appears to be a business paradox has developed 
recently. This is a combination of record-breaking bank 
clearings in cities like New York, Chicago, and Detroit, 
on the one hand, and reports of diminishing trade on the 
other. It is well known, of course, that the steel industry 
has curtailed operations from better than a go per cent. 
of capacity basis during March to one that is little better 
than 7o per cent. Coal production also has fallen off 
rapidly, and a good deal of pessimistic talk is heard with 
regard to retail business. The truth seems to be that 
‘while activity in the heavy industries has been falling off 
because of over-production, trade, while ‘‘ spotty,’’ has 
continued at an average high level. Car loadings, which 
are the highest on record, for this season of the year, bear 
out this view. In addition, the automobile industry is 
extremely active, preliminary estimates placing produc- 
tion during April at well over 400,000 vehicles. Part of 
the talk of poor trade is ascribed to narrow profit margins, 
part to disappointment that the more optimistic hopes 
have not been fulfilled, and part to the diversion of pur- 
chasing power from certain of the older lines into newer 
things like radio apparatus. As for actual statistics, the 
Federal Reserve Bank’s bulletin shows that wholesale 
trade in this district during March was 2 per cent. greater 
than in March, 1924, and that department store sales 
showed a 5 per cent. gain on the same basis. Preliminary 
figures for April indicate similar results. A humorous 
sidelight on the matter is the attempt of certain disgruntled 
retailers to place the blame for their troubles on President 
Coolidge’s economy programme. This attempt has 
served merely to disclose the strong support that the 
President's programme enjoys. 

Amidst the applause that has greeted the restoration 
of the gold standard abroad one hears more appreciation 
of the great and skilful services performed by the central 
banking authorities here and at London. When the cir- 
cumstances are reviewed, the unsubstantial character of 
the criticisms that have been directed at the Federal 
Reserve system are seen. Accused of _ inflating 
credit last year, the Federal Reserve system is 
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now seen to have _ cushioned 
domestic business, and to have hel 
within striking position of par. 
doing these things without inflating commodity 
producing an unhealthy boom. If the proof of the nud 
ding is in the eating, the Federal Reserve system ace 
extremely well of business men on both sides of ze 
Atlantic. ahr 
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PRANCE.—MUNICIPAL ELECTIONS—BUDGET_ CUR 


RENCY AND DEBT—NATIONAL REINSURANCE, 
(FROM OUR CORRESPONDENT.) 
Paris, May 12. 

Tue long list of second ballots rendered necessary i Si 
municipal elections throughout the country fully confirmed 
last Sunday the evidences of a continued trend of public 
opinion to the Left, which had been revealed a week pre- 
viously, and little doubt is now entertained as to whether 
the present majority in the Chamber continues to repre- 
sent the views of the great mass of the electors by whom 
it was returned exactly a year ago last Monday. So far 
as Paris itself is concerned, the situation is practically 
unchanged, only three of the eighty seats having passed 
from Right to Left. In the 79 communal elections in the 
Department of the Seine, however, the majority has been 
won by the Bloc des Gauches in 12 councils formerly held 
by the parties of the Bloc National, the Communists now 
having a majority in nine suburban councils (instead of 
six), and the Socialist party in 21 (in place of 14). The 
trend of opinion towards the Left, however, has been much 
more striking throughout the rest of the country outside the 
Paris area. In the remaining 379 chefs-lieux d’arron- 
dissement, which comprise the bulk of the medium-sized 
and the whole of the great towns, the parties belonging to 
the Bloc des Gauches have won 78 councils from the 
Moderate and Conservative sections. 

The situation of the Painlevé-Briand-Caillaux. Govern- 
ment has undoubtedly ‘been substantially strengthened by 
the outcome of the municipal elections, which in this 
country still furnish a fairly accurate means of gauging 
public opinion. This is equivalent to saying that the 
prospect of M. Caillaux, in spite of his  extraordinar) 
political past, being successful in inducing the Chamber 
and the Senate to pass his financial proposals into law, is 
practically assured. In order to give the country time to 
digest his plans for the financial restoration of the country 
before the re-assembly of Parliament in a fortnight’s time, 
M. Caiilaux yesterday laid an outline of the first portion 
of them before the Finance Commission of the Chamber, 
and the belief that he will succeed in securing their adop- 
tion is confirmed by this morning’s comments by news- 
papers of all shades of opinion. 

M. Caillaux has taken for his starting point the neces- 
sity, first of all, for honestly balancing the Budget for 
1925 by bringing into it the whole of the country’s actual 
expenditure, and providing for it by taxation. In the past, 
as is known, the annual charge for war pensions has been 
kept out of the Budget and dealt with in a separate 
account. The fact that no provision had been mace to fur- 
nish this separate account for pensions with the mone) 
which must necessarily be found every year to meet one © 
the most sacred and unavoidable of the nation’s obligations 
has been one of the principal reasons for the extra 
ordinary difficulty in which the Treasury has been placed 
for years past. The excuse, of course, was that ey 
many would pay,’’ which, so far, has proved a 
Further, M. Caillaux has resolved to straighten out tht 
curious complication connected with the postal os 
ment, which, although it now has an autonomous bu a 
and can generally manage to make both ends meet, ere 
as its general running account is concerned, 1s compe c 

‘t re »5 to meet 
to look elsewhere for whatever money it require: 


f ¢ at No 
capital expenditure (for the renewal of plant, hae ie 
provision having been made for this in the Budget, 

cessary 


Treasury has been compelled to secure the ne Sg 
money in the best way it could. The natural resu ‘ 
course, has been serious and increasing defectiveness 
the operating plant. 

M. Caillaux insists—and his statements cons’ 
direct denial to others made a few weeks ago by 
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M. Herriot and M. Clementel—that the late Cabinet’s 
Budget Bill, which is still ina state of legislative sus- 

nse, must be taken as disclosing an actual deficit of 
over 1,150 million francs. To this must be added the 
sum that will be required during 1925 to pay war pen- 
sions, amounting to 1,250 millions, and another 254 
millions that will be required for capital expenditure on 
the Department of Posts, lelegraphs, and Telephones. 
Finally, the new Finance Minister insists that it is im- 
possible to allow the 1,240 millions which it is expected 
France wili this year derive, in the shape of reparation 
payments in kind, from the operation of the Dawes Plan, 
to be included (as 1t 1s in the Clemente! Budget Bill) on 
the revenue side of the account. He insists, therefore, 
that the total deficit which must be wiped out by addi- 
tional taxation before the 1925 Budget can be regarded 
as balanced is, in round figures, 4,000 millions. There 
would still remain outside the Budget the expenditure still 
to be made on the devastated regions (which M. Caillaux 
proposes shall be financed out of the revenue from the 
Dawes Plan), and the capital expenditure required for 
developing the State railways. The latter, he argues, 
must no longer have to be found by the taxpayers, and he 
proposes a reorganisation of the finances of the railways 
with this object in view. Finally, the money still required 
to pay off the remaining claims for war damages is to be 
found by a loan, the interest charges on which will be 
taken from the French share in the yield from the Dawes 
Plan. 

Having thus placed the Budget on a sound basis, 
M. Caillaux proposes next to take up the combined 
problems of the currency and the debt. His plans in this 
connection he declined to disclose until there was a feeling 
of certainty, both at home and abroad, that the Budget 
was in equilibrium, and until a settlement had _ been 
arrived at in regard to the inter-allied debts. He con- 
tented himself by merely reciting that the country’s total 
internal debt amounted to 280,000 millions, and in calling 
attention to its ‘* curious division ’’ into 150,coo millions 
of consolidated debt, and 130,000 millions of short-term 
loans of various kinds. It was evident, however, that the 
danger that may arise from the existence of such an enor- 
mous mass of floating debt is keenly realised by the new 
Finance Minister, and that the problem of disposing of 
it will be one of his tasks for the immediate future. 

M. Caillaux’s plans for wiping out the existing Budget 
deficit are, on the face of them, wisely and soundly based. 
There is no suggestion of the “tearing and raging ’’ 
attack on ‘‘ capital,’’ of which so much has been heard 
of late, but plain evidence of a desire to spread the ad- 
mittedly heavy extra burden as fairly and justly as 
possible. The base tax on incomes he recognises cannot 
be increased, in the present state of things, but he expects 
to secure substantial results by severe measures against 
fraudulent declarations (that is to say, by increasing the 
yield to be derived from the operation of the existing 
scale). Here, again, sound policy is shown in the state- 
ment that revengeful tactics will not be adopted, as 
penalties will not be retro-active, and fuilty parties will 
be allowed to escape punishment by showing their inten- 
tion to make honest declarations for the future. The 
scales of the various schedules, however, are to be ‘‘ sub- 
stantially raised’? (except in the cases of incomes of less 
than 25,000f a year derived from wages and _ salaries). 
rhis, although M. Caillaux has not gone into detail on 
the subiect, obviously means that the enormous number 
of wealthy agriculturists who have hitherto escaped with 
a fraction of the burden imposed on the trading and pro- 
fessional classes, are in future to be called on to pull 
their fair share of the weight. 

With the 


i exception of an increase in the sale price of 
obacco 


ae pee ska (but not of cigars, on which the 
aoe: g of = is regarded as having reached the limit), 
aS tee appreciable increase in indirect taxa- 
iieate ; ns rests of the working classes. The 
ee ‘urther increase in Excise duties on spirits has 
ne tn denn Ge dropped, and for the reason apply- 
proposals Shad ‘ One of the Minister’s most skilful 
often sada ; 7 which he has met the Socialist Party's 
of Leeda . emand for the transformation of all kinds 
Siliseaka ta usiness into a State monopoly. He 

> *O create a national reinsurance fund, into which 


the insurance companies are to be compelled to pay 50 
per cent. of all premiums. M. Caillaux admits that such 
undertakings in their nature are at present quasi- 
monopolies, and he has put forward the proposal in 
question as a means of enabling the State, ‘‘ without ex- 
propriation of any kind, and without bureaucratic 
organisation under any form,’’ to secure a share of 
‘“ certain super-profits.’’ These are understood to be 
merely the forerunners of a long list of financial proposals 
which M. Caillaux is preparing. Others include modifi- 
cations of the succession duties, which in some cases he 
considers excessive, the total suppression of octroi 
duties, and the preparation of a code of fiscal laws which 
will enable the taxpayer to know his exact obligations, 
and which will, at the same time, simplify the declarations 
he is called on to make, and substantially reduce their 
number. Taken as a whole, M. Caillaux has begun his 
heavy task in a thoroughly workmanlike and common- 
sense manner, and it is clear that, so far as he is con- 
cerned, foreign critics will have less ground in the future 
for the strictures that have been levied at the methods 
adopted by certain of his post-war predecessors. 








GERMANY. — FINANCES—CURRENCY—COAL AND 
IRON—BOURSE. 
(FROM OUR CORRESPONDENT.) 
BeRLIN, May 12. 

THE change in the Presidency, which was to-day formally 
effected, is having no visible effect upon home politics, 
and there are signs that foreign apprehensions have abated, 
The Minister of Industry, Dr Neuhaus, has made a 
relatively optimistic statement to the Reichstag. Although 
he considers that economic conditions are now in a 
transition stage, and, indeed, tkat this transition stage 
has only begun, he laid emphasis on the improvement in 
the labour market and on the increase in circulation of 
goods and in production. Dr Neuhaus thinks that com- 
petition in the world market is increasing in intensity, 
and that the cause lies with countries with impaired 
exchanges. He declared that the general price-level must 
be brought down, and, referring to the coal trade depres- 
sion, promised an alteration in railway rates, which will 
be announced in a few days. Whether this will include 
the demanded reduction of rates from the Ruhr to the 
Hamburg district with the object of cheapening Ruhr 
coal in competition with English was not stated. As soon 
as the ‘‘ Minor Customs Tariff” is accepted, added the 
Minister, the definitive tariff will be produced, and the 
definitive commercial agreement with France will be 
concluded before the summer.* By our German business the 
proposed English return to ‘‘ protectionism in individual 
industrial branches will be specially severely felt.’’ On 
the question of the food duties the Cabinet continues 
reticent ; but it is assumed that the duties will be proposed 
in connection with the Minor Tariff. 

The taxation reform moves forward slowly. In the 
Reichstag Valorisation Committee a Socialist motion 
demanding taxation of increment of wealth since 1914 
and of profits from sales of real estate was accepted, the 
Communists and Democrats supporting. Already profits 
from city real estate operations are taxed at the time of 
sale, the normal rate being 30 per cent. of the profit 
reaped. The Prussian Budget for 1925 has been sub- 
mitted to the Landtag with the accounts for 1924 on 
which it is based. The surplus in 1924 was 217,000,000m, 
being derived from 110 million marks receipts above the 
estimate from subventions out of federal taxes, 80 millions 
more from Prussia’s own taxes, and 110 millions more 
from administrative receipts and fees, against which 
administration cost 50 millions more than estimated, and 
State undertakings brought in 33 millions less. The con- 
dition of the Prussian Treasury does not accord with the 
above figures, because there were 170 million marks 
extraordinary receipts and 192.9 million marks extra- 
ordinary expenditure which did not belong to the financial 
year 1924. In the former sum was 65 million marks 
received from the Republic as compensation for war and 
peace treaty losses, and in the latter 95 million marks 
salary payments for April (after the end of the financial 
year), and 70 million marks credits to agriculture and for 
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home colonisation. The Government has 194 million 
marks in hand. The Budget for the financial year 1925 
formally balances at 2,830 million marks, but the balance 
is artificially attained by including 417 millions estimated 
increase in federal subventions and taxes. The deficit 
is the result of an increase of 148.5 millions in administra- 
tion expenditure, and a minus of 80.9 million marks in net 
receipts from State undertakings and of 188.1 million 
marks in net taxation yield. The increased cost of 
administration is due to 170 millions added to salary and 
wages, against which savings of about 20 millions will 
be made. The State undertakings with decreased yields 
are forests and mines. 

The money tightness which set in on the eve of the last 
month-end settlements lasted until yesterday. Although 
the bank’s bi-monthly returns for April 30th have not yet 
appeared, it is stated that their liquidity declined in April 
owing to their policy of making up for reduced interest 
rates by increased lending. Money at present is not 
coming from abroad. Day-money interest rates have de- 
clined from the rate prevailing at the beginning of the 
month. The Gold Discount Bank is giving credits fairly 
liberally, mostly to old customers. The Rentenbank’s 
monthly return for April 30th shows only small changes. 
Outstanding credits to the Republic have declined by 
15 million marks, being the second payment under the 
Rentenbank Liquidation Law; and the circulation of 
rentenmarks has declined correspondingly to 1,896,236,735 
marks. Since October, the date of the law, outstanding 
credits have fallen from 2,080 to 1,952 million marks. 
The Rentenbank’s report for 1924 shows net profits of 
181 million marks. Receipts of 133 million marks came 
irom interest payments by the founding concerns, and of 
67.9 million marks from interest on credits. 

The industrial situation is in general satisfactory, but 
increase in bankruptcies is reported, mainly from the 
Rhineiand, Saxony, and Bavaria, in the textiles, boot, 
and grain trades. The immediate causes lie in shortage 
of credit, the ultimate causes in the overexpansion of 
trading as compared with production, which was an out- 


come of the currency depreciation. In particular failures 
occur among retail traders, largely persons who lost their 
old capital, and took to the retail branch as apparently 
easier than wholesale trading or manufacturing. The 
number of publicly supported unemployed on April 15th 


was 394,292, against 514,576 on March 15th. Unem- 
ployment is now lower than at any time since early 1923. 
On April 15, 1924, there were 462,499 unemployed in un- 
occupied territory only ; on January 1, 1924, 1,533,495 in 
unoccupied territory only, and an officially estimated 14 
millions in occupied territory. The lowest unemployment 
since the war was reached jn the early autumn of 1922, 
with under 20,000 persons. 
The new Ruhr Coal Syndicate agreement has been 
accepted by all companies and firms after about two 
months of difficult negotiations. The general effect is to 
restore the centralisation and discipline of the old 
Rhenish-Westphalian syndicate as against the looser 
organisation temporarily adopted after that syndicate’s 
termination in 1923. Apart from the question of partici- 
pation quotas which needed revision, the two issues in 
which interests collided were the privileges of the ‘‘ mixed 
corporations ’’ (those engaged both in coal mining and in 
the heavy metal industries), and the creation of a trading 
organisation. The former question became more and 
more acute in measure as the ‘“‘ mixed ’’ concerns in- 
creased in numbers and power owing to absorptions and 
fusions, and as depression in the coal trade increased, 
making the rationing of output imperative. The syndi- 
cate administration is rather expensive (costing of late 
about 1 mark 20 pfennig per ton). The mixed concerns 
had necessarily a considerable, of late increasing, con- 
sumption of their own coal. Formerly this self-consump- 
tion paid nothing towards the syndicate’s cost, and up till 
now the mixed concerns objected to the extension of the 
rationing system to the self-consumed coal, so that only 
their delivery of coal for sale to outside consumers was 
rationed. In the new syndicate the mixed concerns have 
in principle maintamed their claim that their ‘‘ self-con- 
sumption ’’ is free; but they have made concessions in 
regard to their shares in the sale of free coal, which 
increase the total selling quotas of the “ pure ’’ concerns 


(those engaged only in mining) by about 2,000,000 tons * 


a year. The trading system has been reorg 
practically creating two separate syndicates, one for 
‘* competitive ’’ areas, comprising all foreign countries 
Germany east of the Elbe, and Hamburg (but not Beri; 
and Bremen, as formerly), and one for ‘ non-competitive 
areas."’ Formerly, losses entailed through 
competitive areas at what are here called ‘ fighting 
prices’’ were assessed upon the syndicate member. 
generally. This was a grievance to those concerns which 
do not produce coal of qualities needed abroad, and jt 
further made it difficult for the syndicate to cut the “ fight. 
ing prices ’’ very low, as the weak concerns would object 
to the loss. Henceforth, the syndicate will fix both home 
and export prices, but only those concerns which desire 
to participate in sales to export or ‘ competitive” 
districts need do so, and only they will be assessed for 
losses. This arrangement will probably increase the 
efficiency of German competition in coal. In the steel 
trade negotiations are taking place between the Raw 
Steel Syndicate and representatives of the consuming 
manufacturers as to the mechanism by which the present 
system of low-price exporting and (relatively) high-price 
home selling of heavy steel shall be reconciled with the 
need for exporting manufactured metal goods at low 
prices. At present, with the exception of thin sheets, 
export prices are below home prices. The consuming 
manufacturers naturally object to the supplying of foreign 
finishing industry with material at lower rates than they 
have to pay. In principle the rebate system has been 
agreed upon, under which native manufacturers will get 
cheap material only for production of export goods. The 
present negotiations are to decide in what manner the 
rebates will be calculated and paid. The heavy material 
producers persist in declaring that even on the higher 
rates charged at home there is practically no profit ; and 
they put down this unsatisfactory condition to exchange- 
dumping by Belgium and France. 

Winter crop reports are extremely satisfactory, and 
the spring sowings were made under favourable condi- 
tions. Practically no winter damage was suffered. The 
following index of conditions (2 being “good,” 3 
‘“medium,”’ and 4 ‘‘meagre’’) shows conditions better 
than in any recent year :— 
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selling in 


Winter Winter Winter 
Wheat. Rye. 3arley. 
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The fodder crops, as far as reported, are also excellent. 
The Bourse has again been weak. The Frankfurter 
Zeitung’s stocks index for the 9th was 2,788.4, against 
2,901.1 one week earlier. The motor-car works have 
orders for many months ahead, and have no trouble except 
their inability to turn out cars fast enough. Insurance 
company stocks also average a little higher than at the 
beginning of the year. The Bourse to-day was firm. 


HOLLAND .—GOLD STANDARD—REDUCTION OF 
AMSTERDAM RATES — BANK’ REPORTS — 
GENERAL IMPROVEMENT — DUTCH INDIA 
ENTERPRISES. 


(FROM OUR CORRESPONDENT.) 

AMSTERDAM, May 7, 1925: | 
Britisn Budget day, April 28, 1925, has become a day . 
historical significance, because at the same moment Ur 
British and the Netherlands Ministers of Finances oo 
clared that no objections any longer existed to ape 
import and export of gold, as soon as the rates ol “ia 
change should make it necessary. This ee 
been all the more significant because it showed that ee 
was co-operation between the foremost centres of ae 
in which also, as appears from the precautionary me ian 
taken by Great Britain in the United States, America ™ 
joined. bi 
As to the significance for the Netherlands . os 
taken, practically no changes of importance will ta seal 
in this country. This principal difference 1s that 1 when 
fore the Netherlands Bank exclusively has gerne 
it wished to resort to gold exports, while now IN% 
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may be also authorised to ship gold. The Bank, how- 
ever, has declared itself prepared to issue gold at the fixed 
rice of 1,053-44f per kilogram fine gold as long as they 
are able to do so, and as soon as the exchange rates 
abroad rise above the parity of the value of gold. As to 
foreign countries, only such will be considered who also 
“a free gold market. It is, however, an open ques- 
tion, whether in practice gold exports by individuals or 
banks will be resorted to. The Netherlands Bank, 
through their possession of foreign bills and of balances 
abroad (on May 4th the Bank possessed 152.4f millions 
in foreign bills, while under the heading ‘‘ miscellaneous 
accounts,’’ amounting to 70.1f millions, a large amount 
of foreign balances is included), has it largely in its power 
‘n any case to keep the rates of exchange below the gold 
points. These, however, are conditions with which the 
practice of the trade in gold and foreign exchange has to 
take account. 

The principal thing is that now a period of unstable 
values in the foremost foreign currencies has officially 
heen closed. Unofficially, this has taken place long ago, 
hecause the Netherlands Bank of late has maintained the 
guiider around parity with the dollar—which before the 
restoration of the gold standard was equal to gold parity. 
For this purpose gold had been exported long ago, as is 
shown from the circumstance that the gold supply on 
May 4th amounted to 479.4f millions, as against 740. 2f 
millions as highest point on April 10, 1918. 

Gold has not yet been restored as a means of payment 
in this country itself, as little as it has in England. We, 
therefore, actually have got the gold exchange standard, 
which, according to the definition of Mr Vissering, the 
president of the Netherlands Bank, is ‘‘ a system by which 
gold is not current in the country itself, but by which the 
circulation consists exclusively of silver currency, cur- 
rency notes, and banknotes, thus all fiduciary money, 
founded on a nominal gold value, and of which the par 
value with regard to foreign countries is guaranteed by 
placing gold values abroad available for payments 
against that fiduciary circulating medium, whether this 
be by giving gold in kind for export or giving cheques in 
foreign gold exchange. Depreciation of the inland currency 
is, therefore, prevented, among other things, by taking 
up immediately any excess in the circulation, and, if de- 
sired, to convert it into gold values on foreign countries.’”’ 

The return to this system—that was practically also in 
vogue in this country before the war—may be looked upon 
as a step in the direction of the return to normal condi- 
tions. The only abnormal thing in our currency is the 
19.2f millions in currency notes that are still in circula- 
tion. It would, however, already be possible to redeem 
these now, as the Netherlands ‘Bank possesses more than 
20.7f millions in silver currency. 

In other directions also there is a tendency towards re- 
storation to be noticed. The cityof Amsterdam, for instance, 
will adopt a reduction of rates, by which a tax reduction 
of about rr per cent. will be obtained. Since 1920 the 
total reduction will then have amounted to 4o per cent. 
The favourable condition of the finances of the city of 
Amsterdam has been reached by various means, among 
others the conversion of 6 per cent. loans into 5 per cent. 
loans and the rapid extension of ground given in lease- 


a At the same time, a scheme of economy has been 
applied. 


have 


In business life also better conditions are coming to 
the fore. The annual reports of the large banking 
institutions, which have just appeared, throw light upon 
this. A comparison of the aggregate items of the banks 
cannot be given this time; the Rotterdamsche Bank- 
‘ereeniging’s figures of the balance-sheet having decreased 
sreatly, the comparison of the aggregates would be mis- 
Pe As a representative example the report of the 
aa Bank may be taken, from which it is 
ue ae - gross profits have increased from 14.8 to 
ee pigs ae end the net profits from 5.7 to 6.1 
ie d dividend of 74 per cent. was declared, as 
Sridiees Lew Poke while besides the reserves and 
ane isi . . ich were also done the previous year, 
aia a allocations have been made in the form of 
ities aad = a reserve against holdings in other com- 
a clice ‘SO One million as a reserve for building a 

ce building. The figure of debtors has increased 
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from 121.1 millions to 153.6 millions and that of the 
creditors from 125.9 millions to 137.6 millions, which 
shows an extension and more intensive activities of the 
trace relations. The general idea that is to be construed 
from these figures and from the further symptoms 
mentioned above is that of an economic turning point 
which has taken place during the year 1924, from an 
economic point of view, for the Netherlands. 

To the improvement now noticed the results of the 
various Netherlands India enterprises have contributed in 
no small degree. Almost all India products have been 
able to profit by a substantial price increase, among 
others rubber, coffee, tea, tobacco, sugar, &c. While 
some of these products of late have shown an unfavour- 
able change, yet this has not been of such a nature as 
greatly to decrease the margin of profit for the enter- 
prises concerned. In many cases this reaction is also 
looked upon as a natural decrease after a period of un- 
precedented prosperity. The future is therefore looked 
forward to hopefully in Holland. But caution is not 
being thrown to the winds, and the Stock Exchange, 
though bullish in tone, is not buoyantly active. 











AUSTRIA.—ECONOMIC POSITION—STATE FINANCES 
—NATIONAL BANK—MONEY AND STOCKS. — 


(FROM OUR CORRESPONDENT. ) 
VIENNA, May 1. 

THE political situation has become very calm; work in 
Parliament is going ahead practically without any friction, 
and the relations between the two parties are less strained 
than ever before. As regards the economic situation, the 
number of insolvencies and arrangements with creditors 
again increased last month. Austrian industries, how- 
ever, are holding out much better against the crisis than 
the banking and trading firms, as they succeeded in time 
in reducing their overhead charges by dismissing em- 
ployees and workmen and closing down part of their 
works. In some indrstries, especially in textile and metal 
industries, some improvement can be noticed of late, and 
the number of unemployed, which exceeded 210,000 in 
March, has fallen to 170,000. 

It is surprising that, in spite of the bad economic con- 
ditions, savings are continually increasing. This would 
be a pleasant omen if its cause did not lie in the generally 
prevailing mistrust which restrains people from investing 
their monies in business and trade, or even in gcod securi- 
ties. While in the autumn of 1922 (when the reconstruc- 
tion of Austria was begun) the total of savings deposited 
with the Vienna banks amounted to only 21 milliard 
kronen, it amounts at present to over 3,000 milliard 
kronen. It is true that, converted into gold kronen, this 
sum means only 250 million gold kronen, and represents 
only one-tenth of the pre-war total of savings. The in- 
crease in savings was mainly furthered by the fact that 
the banks guarantee very high deposit rates, sometimes 
even up to 18 per cent., as they had so far the possibility. 
of lending these monies to industries and trades at higher 
rates. As this, of course, has the effect of highly raising 
the cost of production, the Government is now preparing 
a Bill, according to which the deposit rates will have to 
be regulated by the Treasury in conjunction with the 
National Bank. The deposit rates paid by the Vienna 
banks at present are from 8 to 10 per cent. 

According to the instructions of the League of Nations, 
the Government has reduced some taxes, in particular the 
income and profit tax. Only the Municipality of Vienna 
still adheres to over-taxation; all complaints have been 
of no avail, because the Social Democrat rulers of the 
Municipal Council are willing to carry through a large 
programme of social investments out of the tax revenues, 
instead of having them financed by a loan. The results 
of 1924 show that, in spite of the economic crisis, the 
revenue from taxes and Customs duties was much more 
favourable than anticipated; the taxes on commodities. 
yielded 831 milliard kronen, against an estimate of 557 
milliard kronen; the other taxes, 3,227 milliard kronen, 
against an estimate of 2,418 milliard kronen ; the Customs 
duties, 1,388 milliard kronen in 1924, against 1,238 milliard 
kronen estimated. It is, however, to be feared that the 
revenue during this year will not show such good results, 
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because the many insolvencies, the serious stagnation in 
trade, and the general impoverishment will greatly 
influence the result of taxation. In the Government 
offices the reduction in staff still continues, according to 
the instructions of the League of Nations, and it Is 
intended to dismiss a further 25,000 officials. It is readily 
understood that the Unions of Officials fiercely oppose 
these dismissals at the present time, because for most 
of them they mean economic and social ruin. As a 
matter of fact, even should the economic situation 
improve, it would be very difficult to find employment for 
all the dismissed State employees and officers, because 
their number far exceeds any possible demand. 

It was a great disillusion for all economic circles in 
Austria that the negotiations for raising a loan of 22 
million dollars for the electrification of the Austrian 
Federal Railways failed. It seems that the Com- 
missioner-General and also some members of the League 
of Nations stated that they could not favour such a loan, 
and that considerably smaller investments would be suffi- 
cient, which could be covered by part of the unused 
portion of the League of Nations’ Loan in the years 
1926 and 1927. 

The position of the National Bank has considerably 
improved during the month under review, and this fact is 


“one of the main arguments in favour of the reduction of the 


Bank rate from 13 to 11 per cent., which took place on 
April 24th. The following table shows the main features 
of the Bank’s returns on April 22nd, as compared with 
February 15th :— 


(Austrian Schillings.) 


April 22. Feb. 15. 

Millions. Millions. 
RCD 6 eeecigncvenadeased EE . 2000. ae 
Banknote circulation............ oo TEE. soos Fane 


Bills discounted........seseeee0+- LOL] .... 1423 


The last month has shown no change in the dull situa- 
tion on the Vienna Stock Exchange. There was practi- 
cally no business, and, as a consequence, the general level 
of quotations went down again to some extent. The 
foreign currency market showed a remarkable increase 
of business, owing to the complete removal of the Gov- 
ernment control; as expected, the suppression of the 
restrictions had no disadvantageous effect on the Austrian 
currency. 








JAPAN.—MANHOOD SUFFRAGE—NEW LEGISLATION 
—FOREIGN TRADE-—-RAILWAY TRAFFIC. 


(FROM OUR CORRESPONDENT. ) 


Tokio, April 8. 

THe annual session of the Imperial Diet came to a close 
on Tuesday of last week. One of the chief features of 
the closed session was the enactment of the Manhood Suf- 
frage Bill. Nearly 12 million men have been enfran- 
chised by the new Act, as against three millions under the 
old law. Since the passage of the Bill the investing and 
business classes, which for some weeks were greatly 
exercised about the possible political consequences of the 
enfranchisement, have accepted the inevitable philosophi- 
cally. Many competent observers agree that the exten- 
sion of the franchise will not much affect the economic 
life of the nation. 

Of the Bills passed in the Diet, the following may be 
enumerated as having a bearing upon trade and finance. 
The Deposit Bureau Reconstruction Bill provides for the 
constitution of the advisory committee for the employ- 
ment of the funds in the hands of the Bureau, which 
primarily consists of postal savings. The measure is meant 
to safeguard the independence of the bureau against the 
politico-business interests in view of the past mismanage- 
ment and misappropriation of the funds under undue 
political influence. The Bill dealing with tariffs on iron 
plates and sheets proposes to continue for some time to 
come to apply the conventional duties on those articles on 
the expiration of the Anglo-Japanese Tariff Treaty on 
March roth. The other tariff Bill will impose preferential 


duties on certain articles produced or manufactured in the 
Kwantung Province. 


The gist of the Exporters’ Guild Bill is to facilitate the 
co-operation of ‘‘ the exporters to deal in the similar goods 
or send out goods to the same overseas markets,’’ and 
give financial facilities to the guild to be formed under 
the law. 

At the general meeting of Parliamentary members of 
the Seiyukai, held immediately after the close of the 
session, Mr Takahashi intimated his intention to retire 
from the leadership of the party, and at the same time 
resign his portfolios, and proposed to recommend General 
Baron G. Tanaka as his successor. This has created 3 
stir in the political world. Even if the Ministerial crisis 
may not be so imminent as is thought in some quarters, 
the Coalition Government is inevitably drifting more to- 
wards instability. The step taken by Mr Takahashi may 
usher in a long period of stress and storm in Japanese 
politics. Trade and industry would then suffer from 
political instability. 

The trade returns for the first quarter of the year show 
a huge increase of both imports and exports as com- 
pared with the corresponding period of the previous year. 
Imports since the beginning of the year have amounted 
in value to 829,489,000 yen, and exports to 463,224,000 
yen, making a total of 1,292,713,000 yen. The total im- 
ports excess is 366,265,000 yen, Or 113,206,000 yen less 
than in the first three months of 1924. But the excess 
far surpasses 300 million yen, which has heen generally 
surmised to be the limit that would be reached during 
the first half of the year. A partial explanation of this is 
the rise of yen exchange and the loans floated by the 
Japanese companies in London and New York. The 
adverse trade balance has naturally reacted upon the 
foreign exchange, and the exchange rate has developed 
a weak tendency. Looking into details, however, the 
trade returns are not so discouraging, and even show a 
considerable recovery, despite the adverse balance. As 
compared with 1924, the increase of imports was mainly 
due to raw cotton, the import of which was concentrated 
on the February-March period, whereas the export trade 
showed the highest record since 1920, the export of raw 
silk increasing by 46,000,000 yen and cotton goods by 
29,000,000 yen over the figures for the first three months 
of 1924. ’ 

The results of cperations of the Imperial Government 
Railway in the fiscal year ending on March 31 show that 
the passenger train receipts were 260,170,000 yen and 
the goods tran receipts were 189,318,000 yen, making a 
total of 449,335,000 yen, which fell by 11,477,000 yen 
short cf the criginal estimates. Results of the private 
railways te'l the same storv. Depression is now acutely 
felt everywhere. 


Retters to the Editor. 


THE GOLD STANDARD AND PRICES. 


TO THE EDITOR OF THE ECONOMIST. 

Six,—You quote Mr McKenna as saying that he ee Y 
time of slowly rising prices, more active trade, and increase 
employment. 

I view with great respect any opinion expressed by 
McKenna, but is it not likely that with a return to the 
standard here, to be followed by other countries, We 
see a long period of falling prices? . 

Surely the great rise in world prices was due to —_— 
depreciation of currencies, and the disappearance of a go 
standard. ; oo ds 

With the return of the latter why should prices remain Much, 
or at all, above pre-war prices?—Yours faithfully, és 

ALFrep Hicks. 

6 Austin Friars, E.C. 2. May 11th, 1925. 


{Even when all the countries formerly on a gold a 
to a gold standard, prices are likely to be very cone 
above the pre-war level, firstly because gold, which be a - 
war was depreciating steadily in value, has continuee sation 
produced on a very large scale since 1913, and the we geo cc 
would presumably have continued, even if there aw aes 
war; and, secondly, because the war has taught the ¢ en a bv 
mercial countries to do without gold in actual ee 
using it exclusively in the form of reserves, and a _ | tender 
of it is able to support a much larger amount of legal ft 
and credit monev.—Ep., Econ.] 
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Books and Publications. 


A DANGER SPOT IN EUROPE. 


is a very telling indictment of the de facto 
zégime in the Saar since the coming into force of the 
Treaty of Versailles. It makes a strong impression for 
two reasons : First, because it covers comprehensively 
every department of the subject, without being diffuse ; 
and, secondly, because the author is careful never to 
make urnecessary OT rhetorical denunciations, and always 
to mention anything to the credit of individuals or bodies 
whom he is criticising. For example, M. Rault, a French 
official who has been the President and executive agent 
of the Saar Governing Commission since the beginning, 
and who in his official capacity is one of the principa! 
targets of Sir Robert Donald's criticism, is given full 
credit for personal integrity and for a singleness (albeit 
a mistaken singleness) of aim in the cause of France. 

The author’s general conclusion is that the economic 
and financial condition of the Saar territory has not been, 
comparatively speaking, unprosperous under the present 
régime, and that on this ‘head alone (if it could be ab- 
stracted from political questions) the conduct of the 
Governing Commission would not have aroused that deep 
resentment in the population which has actually been 
aroused to such an extent as to make the Saar “a danger 
spot in Europe.”’ It is true that there have been hard- 
ships and grievances enough even in this domain—in 
regard, for instance, to the excessively low contribution of 
the French Mines Administration (by far the largest busi- 
ness concern in the territory) to the Budget; the exces- 
sively high cost of administration ; and the forced change 
of currency from marks to francs in 1923. The mischief 
is political, but even here it is due not so much to the 
terms of the constitution embodied in the Versailles 
Treaty (except in so far as they are somewhat unpro- 
fessionally, though perhaps diplomatically, vague) as to 
the spirit in which they have been put into execution. 
Here the author blames, first, the member of the League 
Council, and secondly, the Council itself, for accepting 
their representative’s report without criticism on this occa- 
sion, and thereafter for allowing the administration of the 
Saar to settle down more and more along the lines into 
which this report had guided it at the outset. 

The Constitution of the Saar under the Treaty was a 
written compromise between two points of view, which 
were so sharply contrasted in action that when they came 
into conflict in the bosom of the Supreme Council the 
shock nearly broke up the Peace Conference. There was 
President Wilson’s view that the German inhabitants of 
the Saar possessed the right of self-determination, and 
that the claim of France to the produce of the Saar coal- 
field on the score of Reparation must be made to square 
with this. There was M. Clemenceau’s view that the 
mines must go to France, and that the administration must 
follow them. The conflict was merely postponed and not 
resolved by the working-out on paper of the Constitution 
which was eventually adopted. It depended on how this 
Constitution was put into practice whether the quarrel 
would be appeased or whether the struggle would go on 
underground—no longer between Mr Wilson and M. 
Clemenceau in Paris, but between M. Rault and the 
people of the Saar, with possibly more disastrous effects, 
In the long run, upon Franco-German relations. 

Sir Robert Donald’s contention is that, owing to the 
ao of the League Council, acting on its Rapporteur’s 
oe o ag ge placing the Governing Council in 
ae —_ (a policy which was neither enjoined nor 
Fi sale: : 1e text of the Treaty), the second alternative 
> oe a rr that, unless appeasement is secured even 
he ae 1e day, chaos will follow. For this contention 
ree om out a very strong case. Indeed, he presents to 

, swing, a French system of political penetration. 
eer although the Treaty lays down that ‘‘ only a 

“al geudarmerie for the maintenance of order will be 


—... 


THIS book* 


alli A Danger S ot in E ” . ’ 
1925. Parsons a i eg By Sir Robert Donald. (London) 





established,’’ the Governing Commission _ perpetually 
delays raising that gendarmerie to what it declares to be 
the necessary strength, and continues to maintain an un- 
authorised French garrison. Meanwhile, every hold which 
France has over the territory—whether administrative 
(through M. Rault) or fiscal (through the inclusion of the 
territory in the French Customs area) or educational 
(through the right accorded to the French State Mines of 
establishing local French schools for their ‘‘ employees ’’ 
or “personnel’’-—an ambiguous term)—is turned to 
account for political purposes. One after another, all but 
one of the leading industrial concerns in the Saar have 
been forced, by skilful manceuvres, to sell a controlling 
proportion of their shares to French capitalists; but the 
grievance which is most bitterly felt is the pushing of a 
French system of education among the children of the 
German workers in the French-owned mines—a surely un- 
warrantable extension of the provision in the Treaty, 
which was clearly intended to enable the children of a small 
imported French managerial staff to receive an education 
in their national language. 

It is interesting to note that the population of the Ruhr 
is not intransigent in regard to what is formally their 
greatest constitutional disability—that is, the loss of that 
responsible Parliamentary Government which they for- 
merly enjoyed. If the views of the population are ade- 
quately represented (as they appear to be) on the impotent 
Advisory Council, they are not unwilling to co-operate with 
the Governing Commission in working the Treaty Consti- 
tution ‘‘in the spirit of the League.’’ Here, however, is 
the crux. It is assuredly incumbent upon the League 
Ccuncil to see to it that this spirit is no longer absent from 
an administration for the character of which they are 
morally responsible, and it is, therefore, regrettable that 
Mr Chamberlain consented, a few months ago, to the pro- 
lengation of M. Rault’s tenure of office for another year. 
The President of the Governing Commission is a loyal 
servant of France, but that is not the loyalty which ought 
to take first place with the holder of this most responsible 
position of international trust. 





INCOME-TAX LITERATURE. 


A THIRD edition has been published of ‘‘ Income-tax 
Enactments and Regulaticns, 1918-1924,’’ by Ray- 
mond W. Needham, Barrister-at-Law (London, Gee and 
Co. (Publishers), Limited, post free, 16s 6d). This 
volume brings together all the enactments and_ the 
statutory rules and orders relating to the income-tax and 
the super-tax which are now in force. The enactments 
are not only brought together, they are brought into 
relation with each other; and where an enactment has 
been amended, the amendment is introduced into the 
print of the Act amended, which can thus be read without 
the need of making cross-references, while the danger of 
otherwise omitting the making of these is avoided. For 
a short time the Income-tax Act, 1918, held the field 
alone, but each year brings a fresh Finance Act with a 
crop of new income-tax provisions. The book is pro- 
vided with a full index, and will prove useful to those who 
are condemned to have to do with the administration of 
our income-tax law and practice. On the difficulty of the 
subject the author says: ‘‘ The tendency towards the 
chaotic is persistent—it is largely a product, probably an 
inevitable product, of the increasing complexity of finan- 
cial and commercial life.’’ Another book by the same 
publishers is ‘‘ Dominion Income-tax Relief,’’ by Ronald 
Staples, of the Inland Revenue Department (post free, 
15s 6d). This work deals with the law and practice of 
Dominion income-tax relief, including the Irish Free 
State. It contains upwards of seventy examples, together 
with appropriate rate tables. The practical examples show- 
ing the relief allowable and the effective rate of relief will 
be found of considerable assistance in the study of a sub- 
ject which bristles with difficulties. Some idea of the area 
covered by Dominion income-tax relief may be gathered 
from the fact that the Governments of thirty-one separate 
British Dominions, and eighteen Provinces and States 
within those Dominions—forty-nine authorities in all— 
now impose annual income-tax for revenue purposes. All 
these taxes bear a general resemblance to our own com- 
plex United Kingdom model, but all differ as to basis 
of assessments, rates of tax for individuals and com- 
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panies, exemption limits, abatements, and also as to 
insurance and similar allowances. And every one of these 
tax details is subject to annual change. 


BOOKS RECEIVED. 


From Capitalism to Freedom. By H. W. Parkinson. 
(London) Labour Publishing Company. 12s. 6d. net. 

Cost of Freight Transport by Railway. By F. W. Roger- 
son. (Liverpool) F. W. Rogerson, 7o Ash grove, 
Wavertree. 4s 4d, post free. 

Die Steuer-und Abgabenbelastung der Wirtschaft in 
Osterreich. Von Dr Richard Kerschagl. (Wien) 
Industrieverlag Spaeth und Linde. 

Burke’s Company Tables, 1925. Vol. 5. (London) Win- 
thorpe Press. 10s net. 

The Remedy for Unemployment. By the Right Hon. Sir 
Alfred Mond, Bart., M.P. (Lianelly) South Wales 
Press. 6d net. 

Judicial Proceedings Respecting Constitutional Validity 
of the Industrial Disputes Investigation Act, 1907. 
(Canada) Department of Labour. 

The Anglo-American Year Book. 1925. (London) 
American Chamber of Commerce in London. — 15s 
net. 

The Legal Minimum. By J. Hallsworth. 
Labour Publishing Company. 2s 6d net. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 

Office, Adastral House, Kingsway, W.C. 2 :— 

Ceylon. Report for 1923. No. 1,243 (1925). 5s net. 

First Report of the Royal Commission on Food Prices. 
1925. Vol. II.—Minutes of Evidence, and Vol. III.— 
Appendices. £1 and 15s respectively. 

Report of Committee on Parliamentary, &c., Candida- 
ture of Crown Servants. Cmd. 2,408. gd net. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch 168, Fenchurch Street, London, E.C.8 
West End Foreign Branch - 1, Pall Mall East, 8.W.1. 
- 45, Castle Street, Liverpool, 

- 94, Portland Street, Manchester. 

- 18, Market Street, Bradford. 


(London) 


STOCK EXCHANGE NEWS. 


SETTLING DAYS, 
Ticker, | 
May 20. 


Account, 
May 21. 

Depression in gilt-edged stocks owing to money fears, and a 
boomlet in rubber shares in consequence of a rise in the price 
of the produce, are the two outstanding features in the Stock 
Exchange markets this week. Prices of investment stocks are 
dull, and the tendency throughout the Stock Exchange markets 
has been coloured grey by the heaviness in the price of the 
War Loan. There is a fair amount of business doing in certain 
sections, though it cannot be said that the House is over- 
worked except in two or three markets. 

Notwithstanding the decline in the War Loan to 99%, new 
issues continue to attract a fair amount of support, and 
various subscription lists have closed this week in advance of 
the advertised time. The underwriters of the New Zealand 4} 
per cent. loan were left with 85 per cent. of the seven million 
pounds stock, and the price fell to 1} discount. 

French railway bonds received a moderate amount of support 
on the P.L.M. figures, and the improvement in the Paris 


cheque, French Government bonds also responding, though to 


a smaller extent. The rise failed to hold; British investors are 
still undecided as to what they ought to do with their French 
bonds. Argentine Government bonds and railway stocks en- 
joved substantial recoveries, more especially in the cases of the 
railway issues, on the announcement that the Argentine Re- 


public intends to return to the gold standard on June roth next 
This caused the Buenos Aires rate to advance noticeab|,. ond 
induced a more cheerful tone amongst all Argentine st, ks. 
Later, a doubt gained currency whether the news applied to 
any but private interests, and prices fell back. Russians howe 
strengthened. Other movements in the foreign market have 
been erratic but unimportant. 

Home railway stocks came in for a little more buying atten. 
tion than usual, and modest recoveries remain, in some cases, 
as a result of the week’s work. London and North-Eastern 
second preference rose frcm 66 to 69. Nearly 100 prices in the 
American market have been advanced a dollar or so in order 
to bring them into relation with the New York quotations, but 
there is no material accession of business in Americans cn this 
side. Leopoldinas and other Brazilians lost part of their recent 
improvement. 

The rubber market has been in a state of mild boom from 
last Monday morning to yesterday afternoon. The rise of 6d 
per lb in raw rubber, which occurred in a couple of business 
days, brought in buyers with a rush, and’a huge turnover of 
shares ensued. Besides the ordinary transactions, there have 
been scores of others in large lines of shares, deals in 50,000 
shares being common enough. The tea market remains out of 
favour and prices are lower. Amongst oil shares, the dullness 
of Shells is attributed to a centinued stream of liquidation, but 
the oil market receives little public favour. Fine Cotton 
Spinners rose from 61s to 65s, on the declaration of a dividend 
making 15 per cent. for the vear, plus a share bonus.  Profit- 
taking followed the jump in price. Courtaulds have been 
moving quietly. ‘The tobacco group has gone back in most 
cases. Reopening of the Exhibition had no marked effect upon 
industrials. (Guinness and the whisky shares are a little better, 
Trust companies’ stocks gc up, when they move at all, hand 
over fist; several prices show rises that range from 5 to 8 
points on the week. The banking market is steady, the ship- 
ping group as placid as ever, and insurance shares display no 
special tendency, except that, for the best class issues, there is 
persistent demand. Various new introductions to the market 
have been made this week. 

Nobody is paying much heed to Kaflirs at the present time. 
The impression prevails that various dividends must be re- 
duced in the near future, owing to the fact that the fall in gold 
has taken place more quickly than it may be pcssible for the 
mines to introduce eccnomies into their working conditions. 
Chartered and other Rhodesians have receded for want of 
attention. The recent little spurt in Russians has had no effect 
in arousing general interest in the shares. The Middle East 
continues to buy a few of its popular tin favourites. The 
market in the shares is, however, restricted, and there is not 
sufficient confidence in the future of the price of tin to encour- 
age active speculative investment on this side. The West 
African market is almost dormant. Burma Corporation shares 
touched 15s before reacting a little. Rio Tintos, heavy for 
choice, have remained near 40. Lead shares are steady and 
Indians uninteresting. 


NEW ISSUES. 


The new issues of the week and the current year have been as: 


follows :— 
Farther 
Nominal Cash Sub- First Lia- 
Capital. scription. ane ane —_ 
Amount previously recorded...... * e+ 60,328,201 .. 
ISSUES OF THE WEEK— 


NATIONAL SAVINGS CERTIFICATES. 


Net Receipts vto THE Excurqvuern WEEK Enpep May 9, 1925. 
£ £ 
April 1, 1925, to May 9, 1925, Dr. £550,000 .. Dr. 50,000..... Dr. 50,000 
To the Public— £ £ £ £ 
ae tee eae —— 
» Inscri tk. (red. at " 
par March 1, 1945), at 944%, . 7,000,000 .. 6,615,000 .. 350,000 .. 6,265,000 
Poole Corporation, £280,000 43%, 
Stk. (red. at par, 1945-55), 000 
at 95% 280,000 .. 266,000 .. +» 238 
Howe Bridge Cotton Spinning 
' o. (1928), Lim., 600,000 7% 
Cum. Pref. Shrs. of £l,atpar 600,000 .. 600,000 
City of Perth, £187,000 5% Debs. 
(to Bearer), of £100 and £500 
each (red. at par June l, 
1950), at 96% ° 179,520 
United Sua Betong Rubber 
Estates, Lim.. 160,000 Shrs. 
of £1, at £3 per Share «+» 480,000 
New British Syphon Co., 100,000 
7% Cum. Pref. Shs. of £1, at 
par -- 100,000 
Partington Steel and Iron Co, 
£300,000 7%, 5-yr. notes ‘red. 
June 30, 193%, at 102%), 
issued at 98 %, to repay 64% 
z notes red. on June 530, 





Total offered to the public........ 
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THE ECONOMIST. 


PROPOSED EXCISE DUTY ON ARTIFICIAL SILK 









Courtaulds, Limited, have issued the following statement. 





We wish to state our objections to the proposed duties 
upon artificial silk, referred to by the Chancellor of the 
Exchequer as “sumptuary” duties. We think that if 
carried into effect they will lay a paralysing hand on 
British industry. ar F 

First we desire to say that artificial silk—unfortunately 
so called—has nothing in common with silk except its 
lustre. It is a new raw material, produced by chemical 
means from wood or cotton pulp, and its lustre is a 
consequence of its extraordinary smoothness, as in the 
case of mercerised cotton. It is manufactured and sold 
in the condition of yarn prepared for the weaver and 
knitter, and is available to-day at a cost of about one-sixth 
of that of real silk discharged and similarly prepared, and 
not in excess of the price of the better qualities of wool 
and cotton yarns. 

We are ourselves textile manufacturers as well as 
producers of artificial silk, and we employ about 3,500 
workpeople in our textile factories. Here we use wool, 
cotton, and artificial silk yarns. The cost of the cotton 
used averages about as high as the current price of 
artificial silk, and the wool used averages at a price very 
materially higher. 

Artificial silk at once competes with cotton and with 
wool, and supplements them, and in combination with them 
opens out fresh avenues of business in fabrics and articles 
of everyday use very popular with the poorer classes of 
the people. 

The Chancellor has stated on May 11th that these duties 
can be imposed without affecting the volume of trade. The 
history of our industry gives an emphatic denial to this 
statement. It has been necessary, as production increased, 
to make successive reductions in price, in order to make 
consumption expand pari passu with production. For 
instance, one year ago, at the then current rate of 7s. per 
pound, for an average quality of yarn, we found demand 
insuficient to ‘balance our production. We accumulated 
millions of pounds of stock, and had to check output. 
We then reduced our prices by 1s. per pound. Our stocks 
melted away, and we were able to employ our machinery 
to its fullest capacity, and to further increase production. 
In America precisely the same thing happened. A stock 
of 8,000,000 pounds held by the largest producing company 
was wiped out owing to a reduction in price, and the 
demand became greater than the supply. 

A few months ago we commenced the erection of a 
new factory at Wolverhampton, at an estimated cost of 
£1,500,000 to give employment to 5,000 operatives, and, of 
course, a good many times 5,000 operatives in Lancashire 
and elsewhere. Further than this, we were contemplating, 
before the Budget proposals were announced, the erection 
of a further factory of identical size. 

What is the position to-day? If we have to add 2s. 6d. 
to the price of our yarn, we shall be faced with the prospect 
of having to dispose, at 8s. 6d. per pound, of a production 
40 per cent. larger than that which one year ago we were 
unable to sell at 7s. per pound. We speak of our to-day’s 
production, not including the estimated production from 
our Wolverhampton factories, which in the light of our 
past experience, we should be unable to put into operation. 

If we estimate that for every person employed in 

producing artificial silk, ten persons are employed in the 
weaving, knitting, dyeing, finishing and merchanting trades, 
the abandonment of our Wolverhampton works would 
mean a loss of prospective employment of 110,000 people. 
In a few years’ time, allowing for the natural expansion of 
this new industry, if left to pursue its normal development, 
this loss would be multiplied several times over, with 
serious effects upon employment in this country. 
_ We say “in this country” advisedly, for our confidence 
in the future of artificial silk is such that we shall be 
impelled to extend our manufacturing interests abroad if 
conditions in this country handicap our industry and do 
not admit of its full development.- We are certain of an 
enormous increase of consumption of our product in 
untrammelled markets. 

(he Chancellor said in his Budget speech that he ex- 
pected that the imposition of this duty would lead to a 
certain decline in consumption, but he relied upon a 
system of rebates to ensure that overseas trade would not 
be handicapped. 

May we state that we cannot imagine any system of 
rebates which will have such an effect. In any case—for 
makers of artificial silk yarn, manufacturers of goods 
containing it, merchants and shopkeepers holding such 


goods in stock, all alike requiring additional capital, 
because of the imposition of the Excise, with claims for 
rebates very difficult to formulate, and exceedingly difficult 
and expensive for Government officials to examine—there 
must be most serious inconveniences and prejudicial delays. 
Foreign buyers will prefer to place their business else- 
where, regarding England as no longer a free market, and 
British trade will be handicapped. 

We beg especially to draw your attention to the effect 
in Lancashire, where artificial silk is, in the opinion of 
competent judges, playing a steadily increasing part in 
helping Lancashire to recover from a period of depression, 
and to win back business in her markets overseas. 

The Textile Trade is in a peculiarly sensitive condition, 
and any restrictions, however slight, in the form of a 
system of rebates, will have the effect of retarding its 
ultimate recovery, and cannot be too strongly deprecated. 

We ask if it is conceivable that artificial silk, made in 
England, and almost exclusively a product of British 
labour, the cost of the imported raw being almost 
negligible, shall be gravely disadvantaged, as compared 
with cotton and wool, produced by overseas labour, and 
requiring immense payments abroad. 

The Chancellor has talked of balancing the duties as 
between real and artificial silk. In actual fact, he is 
proposing an ad valorem duty on silk yarn of 173 per 
cent., as compared with 50 per cent. on artificial silk. We 
cannot see how such a differentiation can be justified. 

Further, the Chancellor has compared the silk and 
artificial silk trades in a way involving an assumption 
of their equal importance. Ina matter involving a national 
interest, we consider it essential that the actual facts 
should be established. 

In 1924 the imports of raw silk, exclusive of waste, were 
750,000 Ibs., and our own factories alone now produce in 
two weeks much more finished artificial silk than the raw 
silk consumed in a whole year. 

In the silk industry, the number of workpeople employed 
has been estimated at 28,000—this in our opinion is an 
over-estimate of the number employed exclusively on silk. 
In the artificial silk trade the numbers are very probably 
150,000, with every prospect of an enormous increase. 

But it may be said that revenue must be provided. 

If the Chancellor would consent to withdraw the pro- 
posed taxes on real silk pending the result of the claim of 
the silk manufacturers under the Safeguarding of 
Industries Act, and would accelerate its hearing, we are 
convinced that the silk trade would establish its right to 
assistance as an efficient and oppressed industry. 

At the enquiry of 1923/1924 there was a widespread 
feeling that a case was established, but the voting of the 
Commissioners was equal, and no recommendation was 
made. Such a result is not likely to recur. 

A customs tax upon imported silk fabrics and articles 
would easily give the required revenue in the form of duty 
upon an admitted luxury—the very luxury which the 
Chancellor has selected—and would put new life into a 
British industry which now employs less than 28,000 work- 
people, as compared with no fewer than 116,000 as far 
back as 1861. 

If our views were accepted we should be prepared to 
proceed at once with our second mill at Wolverhampton, 
capable of giving employment to a further 5,000 work- 
people, or 10,000 in all in that locality, in which no artificial 
silk has ever been made, and to many times 10,000 in the 
use of the raw material produced there, and also to build 
factories on an extensive scale for the production in Great 
Britain of real silk fabrics greatly increasing the number 
of workpeople engaged in the textile part of our business, 
as well as in our artificial silk manufacture. 

In conclusion, we wish to point out that artificial silk is 
essentially a key industry. Young as it is, it has already 
created other new industries ; it has made its way into 
every branch of our textile trades, furnishing them with 
fresh scope and an entirely new range of activities ; pro- 
vided that its price allows of its use for articles of popular 
consumption, its further enormous expansion is assured. 
Foreign producers, realising this, are striving to reduce 
costs by increasing their production by leaps and bounds, 
and we appeal, on behalf of the whole textile trade of the 
country, that this industry should be allowed to develop 
on natural lines, and that British manufacturers should 
not be handicapped by the imposition of this duty. 

COURTAULDS, LTD. 

19, ALpeERMANBURY, E.C,2. 


14th May, 1925. [Advt. 
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Le 
To Shareholders only— £ £ concern, as from May 1g, 1924, the business of W. and J 
Low ture Carbonisa- McLintock, sweet and preserve manufacturers, South York 
street, Glasgow. The consideration paid by the company was 
£43,933, the whole of which was paid in cash. The whole of 
the ordinary share capital of the company has been subs ribed 
for in cash at par by the directors and their friends, and 60,000. 


* 255,000 


225,000 
Coronation Syndicate, 480,000 
Shares of 2s 6d, at par ...... oe 
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, . Shares 

28,atpar ........- 12,50¢ 37,500 
Total offered to shareholders .... -- 165,000 .. 517,500 


Total offered for subscription te date Total offered for subscription for pe 
in— | 
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1922 ......204 coeccecees 
1921 


209,326,100 
271,393,173 
573,675,650 
388,978,203 


Wew Zealand Government.—Issue of {7,000,000 of 4} per 
cent. inscribed stock, 1945, at 4.94} per cent. Of the pro- 
ceeds of the present issue, £:5,000,000 is requ’red for the con- 
struction of and additions to railways’ rolling stock, telegraph 
extensions, and other public works, and the remaining 
£:2,000,000 for advances to settlers and workers. It is stated 
that considerable amounts will be spent in Great Britain on 
contracts for the supply of material. The prospectus states 
that the ordinary revenue and expenditure account of New 
Zealand from the commencement of the war until March 31 
last produced an accumulated surplus of about 4,28 millions, 
of which the greater portion is productively employed. The 
decrease in expenditure during the past two years ‘“ continues 
to reflect the policy of systematic economy inaugurated by the 
Government in 1921.’’ Revenue for the year ended March 31st 
last was £700,000 more than that in the preceding twelve 
months, and showed a surplus of £1,200,000 over expenditure. 
Debt redemption during the year amounted to 2,380,000, 
and the gross public debt was £ 227,800,000, against 
£ 221,600,000 a year before. The accrued sinking funds 
amount to 413,000,000. The last issue made by the Dominion 
was in May of last year, when £'5,000,000 of 4} per cent. 
inscribed stock redeemable at par in 1944 was offered at £95 
per cent. An excellent trustee security. 


Poole Corporation.—This is an offer for sale of {280,000 
42 per cent. redeemable stock, 1945-1955, at £95 per cent. 
The stock is repayable at par on February 1, 1955, but the 
corporation reserves the right of redemption at any time on 
or after February 1, 1945, on three months’ notice. It will 
rank pari passu with other stocks already issued or to be 
issued, and will be charged upon the revenues, land, under- 
takings, and other property, and the rates of the corporation. 
The proceeds are to be utilised in the erection of houses, 
street improvements, construction of waterworks and drainage 
works, and the purchase of a bridge undertaking and the con- 
struction of a new bridge. The total net outstanding debt at 
January 29th last was £579,709, of which it is stated £235,591 
was in respect of reproductive undertakings and £131,477 for 
assisted housing schemes with Government grants. The pre- 
sent rateable value of the borough is £229,452, compared with 
£:219,290 twelve months previously, and the total rates for 
1924-25 were 14s 10d in the £. 


City of Perth (Western Australia).—This is an issue of 
4 187,000 of 5 per cent. debentures at 4/96 per cent., redeem- 
able at par on June 1, 1950. The debentures are issued to 
provide for road and footpath construction and purchase of 
land for recreation and street purposes, &c. A sinking fund 
of not less than 2 per cent. per annum has to be set aside by 
the city, which is to be regularly invested in the purchase of 
debentures. The net indebtedness of the city is stated to 
amount to 4,911,569, and the capital value, including build- 
ings, 1s put at £,18,844,275. The only other outstanding loan 
quoted on the London market is the £525,000 of 4 per cent. 
debentures, redeemable at par in 1942, which were issued at 
£99 per cent. in January, 1912. A good investment in its 
class. 

Rotax (Motor Accessories), Limited.— Authorised capital 
£500,500, of which £°506,067 has been issued. Application is 
being made for permission to deal in 253,034 8 per cent. cumu- 
lative preference shares of £1 each on the London Stock Ex- 
change, and a few details of the company are published in 
compliance with Stock Exchange regulations. The under- 
taking was formed in 1896, converted into a private company 
in 1920 and into a public company this year. It is an amal- 
gamation of the businesses carried on by Rotax Motor Acces- 
sories Company, Limited, and Newtons, Limited, the former 
concern being manufacturers of motor accessories, and the 
latter of dynamos for train lighting, country-house lighting 
sets, &c. The amalgamation was completed early in 1921. 
The original capital of the company was £30,000. No par- 
ticulars of the results achieved are given in the advertisement. 
A prospectusless issue. . 


W. and J. McLintock, Limited.—Share capital £55,000, 
divided into 70,000 8 per cent. cumulative preference shares 
of tos each and 400,000 ordinary shares of 1s each. The com- 
pany, which was incorporated in May, 1924, acquired as a going 
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of the 8 per cent. cumulative preference shares have been sold 
at par, subject to a brokerage of 6d per share. The preference 
shares confer upon the holders the further right to participate 
to the extent of a further 2 per cent. (non-cumulative) in any 
further profits which remain available for distribution in respect 
of any one year after the ordinary shares shall have received a 
non-cumulative dividend at the rate of 10 per cent. per annum. 
These details are taken from an advertisement in the Press to 
comply with Stock Exchange regulations. Prospectusless, but 
the ends of those concerned are obtained. 


Southend-on-Sea and District Gas Company.— 
The authorised stock capital is £594,843, of which, including 
£20,446 of premiums, £381,048 has been issued. Of the 
authorised loan capital of £299,646, 4,175,530 has been raised. 
Tenders are invited for £,50,000 of 5} per cent. irredeemable 
preference stock, the minimum price of issue being par. The 
net revenue for 1924 was £,36,042, and interest on the loan 
capital absorbs £9,471. The dividend on the preference stocks, 
including the present issue, will require £5,900, leaving a dis- 
posable balance of £21,271. The accumulated funds, including 
the reserve fund and renewal fund, total 426,741. The com- 
pany was established in 1854, and the output of gas has risen 
from 421 million cubic feet in 1913 to nearly 902 million cubic 
feet last year. The new capital is required for extensions 
to works, mains, &c. A well-secured public utility investment 
at par. 

Partington Steel and Iron Company, Limited. 
Share capital £ 1,600,000, in addition to which there are issued 
and outstanding £167,400 of 5 per cent. first mortgage deben- 
ture stock, £1,000,000 second debentures, deposited as security 
for the bank overdraft, and £300,000 6} per cent. five-year 
notes. ‘These notes will be replaced by the present issue of 
£300,000 of 7} per cent. five-year notes at 4.98 per cent. The 
notes are unconditionally guaranteed by Pearson and Knowles 
Coal and Iron Company, Limited, and are repayable at 102 
per cent. on June 30, 1930. The company was formed in 1910, 
and its activities are indicated by the title. | It owns certain 
mining rights in Northamptonshire and half the capital of 
Wolstanton, Limited, which works the Wolstanton Mines near 
Stoke-on-Trent. The output of the mines is 180,000 tons ot 
ore and coal per annum. All the ordinary shares and £250,000 
6} per cent. preference shares are held by Pearson and Knowles 
and Sir W. G. Armstrong, Whitworth and Co. own 81 per cent. 
of the issued ordinary capital of Pearson and Knowles. | No 
details of past profits are given in the prospectus, and it is 
merely shown. that the excess of assets over liabilities as at 
June 30th last was £.2,222,954, while the excess of liabilities over 
assets of the guarantor company is stated to have been 
£2,163,082. The underwriting commission is 3 per cent. 
While the guarantors are responsible people, it should not be 
overlooked that the comparatively high rate indicates to some 
extent the value of their credit. 


Southend Waterworks Company.—The issued capital is 
£1,511,856. This is an issue of 60,000 new ordinary ‘5 per 
cent. maximum) 410 shares at £47 per share. The company 
was incorporated in 1879, and the present area of supply, nes 
cluding the County Borough of Southend, covers 160 squat 
miles. In 1922 net profits amounted to £79,014, In 1923 i 
461,408, and last year tq £58,950. The sum carried neers 
last year was £43,803, compared with £41,849 twelve months 
previously. The lower income of the past two years, It 1s 
stated in the prospectus, ‘‘ was due entirely to the voluntary 
reduction in the water rate.’’ The contingency funds totes 
£28,772. The present issue is on account of capital require 
to purchase lands and properties in connection with the — 
ing of water from the rivers Chelmer and Blackwater, \ wee 
are new sources of supply, and during the construction of the 
works the company is authorised to charge to capital account 
interest at 6 per cent. per annum, to an aggregate of not meee 
than £565,000. ' 


The shares now offered will ultimately rank 
equally with the existing ordinary shares of their ciass, " 
which £452,317 is outstanding. The issue has been under- 
written for a commission of 2} per cent. The thoughtful ‘ot 
vestor may pause before accepting a £.10 ordinary share ns 

:7 On a prospectus offer; it is apparently a policy dictated by 
the market price of the existing shares. 


New British Syphon Company, Limited. — Capital 
£200,000, divided into 100,000 7 per cent. cumulative preter 
ence and 100,000 ordinary shares of £1 each, all of nt oe 
now being issued at par. The company has been formed : 
acquire the business of the British Syphon Manufacturins 
Company, Limited, which was founded in 1877, and was aed 
verted into a private limited company in 1913. It is — 
that the company has been registered with the above 0 . 
owing to the existence of the vendor company, which wr ee 
issued capital of £66,500, but directly the liquidation © 
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latter has been completed, the title bee er a _ 

. British Syphon Company, Limited. Exclusive of good- 
= stocks, and work in progress, the property and plant 
heing acquired have been valued at 470,000. The oon of 

vendor company, before providing for taxation, debenture 
ms &e., were, for the year ended November, 1921, 

hor the period November 12th to September 30, 1922, 
for the year ended September 30, 1923, £26,091 ; and 
689. The total assets, including £34,810 for 
marks, &c., have been valued at £;180,000, 
which is the purchase price to be satisfied in cash. | The 
amount required to pay the preference share dividend is 47,000 
er annum, The whole of the issue has been underwritten at 
commission of 4 per cent., with an overriding commission 
of 1 per cent. It is stated in the prospectus that the business 
‘s being sold for family reasons affecting the controlling share- 
holders.”’ As this appears to be in the nature of a fresh 
venture, some consideration 1s necessary before an investment 
is made. 

Howe Bridge Cotton Spinning Company (1920), 
Limited.—The authorised capital is £2,500,000, of which 
£1,540,315 in ordinary {1 shares has been issued and 
4,600,000 of 7 per cent. cumulative preference shares of £1 
each are being offered for subscription at par. The company 
was incorporated in 1920 to carry on the business of fine cotton 
spinners, and the purchase price paid was £,600,000, together 
with £102,173 for stock in trade. Although it is not so stated, 
this consideration was presumably paid in cash. For the year 
to September 30, 1923, net profits, before allowing for taxation 
and depreciation, amounted to £105,112, and for the following 
twelve months to £102,773. The new capital is required to 
provide for the repayment of mcnev raised for the purchase of 
the business of John Harwood and Son, Limited, which has 
been established, it is stated, for over 60 years. The net profits 
of the latter for 1923 were £,59,548, and for last vear £°59,742. 
Net surplus assets are valued at £2,209, 684, against an issued 
capital of £/2,146,315. ‘‘ In order to provide an added security 
for the present issue,”’ it is proposed to create a ‘‘ preference 
share reserve fund,’? which is to receive each vear, after the 
fixed 7 per cent. dividend and before the payment of any dis- 
tribution on the ordinary shares, the sum of £514,000, until 
the total amounts to £/42,coo. The issue has been under- 
written for a commission of 23 per cent., with an overriding 
commission of 4 per cent. ‘There are no existing debentures, 
charges, or mortgages, and it is provided that none shall be 
created over or in respect of the present assets unless under 
the authority of the preference shareholders. 


ACTIVE SECURITIES. 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and Colonial Government Securities. 
a4 $s 
£33 He 


aot 3 
3%, 1925-28 963 ee 962 ee 
- BS} .. | India 34% Stock 


interest, 
£31,500 5 
£24,902 ; TOT 
for 1924, 4255 
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4%, 1929-42. 3. i. ..| Do 58% 1932....1012 . 
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Consols 24% 563 .. 568 ..— 2 | Nigeria 6% 1949-79 114 114 ., 
Irish Land Stock 23% 59 .. 59 .. .. | U.of 8.A.6%,1930-40 193 ..1n3 .. 
Local Loans 3% .... 65% .. 658 ..— 4 | Victoria 54%,1924-34..100 100 .. 
| W. Aust, 6% 1930-40 ..1033 ..1039 ;; 
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. Foreign Government securities. 
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Brazi} 5% Fund., 1914 = ee = ee ose | Hungarian 7h%, 1924. 92 ..9 


Chilian 44%, 1398 834 ees he o-¥3 4% 1910.... 62 
» 1895 .... 83$.. 84 4 a | 6% 1924 908 . 
BRI iv cssseons +--106 ..106 .. .. | Mexican Cons, 1899.. 39 .. 
oD: cows 68... 6B | PeruvianCorp.Pref... 303 .. #04. 
+» 80 80 .. 1. | PLL.M. 6% ...cccccee 84 8 
ves 17}.. 173 .. .. | Portuguese (New).... 29 .. 29 
144.. 7 oe | Russian 5%, 1906.... se 
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Angi Telegraphs. 
Mercoemerican "A" 24 aeaeh Canada .... }.. 
Marconi Marine .... 14).. 


i rea ba oa oe ¥ 
nl Wireless..., 144.. ae iii:. 


Colonial and Foreign Railways. 
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THE 


STANDARD BANK 
OF SOUTH AFRICA, == 


(with which is incorporated the 
AFRICAN BANKING CORPORATION, LTD.) 


Bankers to the Government of the Union of South Africa; to the 

Imperial Government in South Africa; and to the Governments 

of Northern and Southern Rhodesia, Nyasaland Protectorate, and 
Tanganyika Territory. 


AUTHORISED CAPITAL ... £10,000,000 


SUBSCRIBED CAPITAL. .... ,916, 


PAID-UP CAPITAL... ... 
RESERVE FUND _... _... 
UNCALLED CAPITAL 


2 
£2,893.335 
£6,687,495 


&11,809,995 
Board of Directors, ™=———————s=“=“‘—“—' 


William Reierson Arbuthnot, Esq. Solomon B. Joel, Esq., J.P. 

Sir David M. Barbour,k.C.8.1.,K.0.M.G | Horace Peel, Esq. 

Edward Clifton Brown, Esq. Rt. Hon. the Earl of Selborne, z.G, 
Stanley Christopherson, Esq. William Smart, Esq. 

Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.c.8.1., 
James Fairbairn Finlay, Esq., C.8.1. G.C.M.G., G.C.1.E., G.B.E, 


Senior General Manager in South Africa—J. P. Gibson. 


Joint General Managers in South Africa { ee 


Assist. Gen. Managers in South Africa—G, F. Le Sueur, W. K. Robertson, 
London Manager—Bertram Lowndes. Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 
-nd 77 King William Str-et, E.C 4. 
London Wall Branch: 63, London Wall, E.C.2. 


West End Branch: 9, Northumberiand Avenue, W.C.2. 
(Opposite the Royal Colonial Institute.) 


New York AGENCY: 67 WALL STREET. 


HAMBURG AGENCY: 
Bank of British West Africa, Ltd., 49-58 SCHAUENBURGER-STRASSE, 


Over 320 Branches, Sub-Branches and Agencies in 
SOUTH AND EAST AFRICA. 


BANKING BUSINESS ee IN ALL PARTS OF THE 
TORLD. 


EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. 
DEPOSITS RECEIVED for fixed periods at rates which may 
be ascertained on application. 

Every facility afforded for the Development of Trade with all parts 
of South and East Africa, the United States of America and the 
Continent of Europe. 

DOCUMENTARY CREDITS ARRANGED. ENQUIRIES INVITED. 
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AY COMPANY 


(Compagnie des Chemins de Fer de Paris a Lyon et a la Mediterranee). 
Extract from the Report of the Board of Directors presented at the Crdinary General Meeting held on April 24th, 1925. 


Gentlemen,—You are met in ordinary general meeting in con- 
formity with the statutes, to hear the results of our operations 
during the year 1924, and to fix the dividend. 

The deficit, which amounted to 253 million francs in 1922, and to 
195 millions in 1923, was reduced to 53 millions in 1924. 

We stated last year that with a view to re-establishing the 
financial equilibrium of the railway system, the Government had 
decided, in accordance with the principles of the new Railway 
Convention, to raise the freight rates as from March 10, 1924. 
The surcharge on goods traffic rates has in general been increased 
from 140 per cent. to 170 per cent., which represents an increase 
of 13.5 per cent. in the price payable by users. For passenger 
traffic, the increases, including the surcharge, vary from 42 to 45 
per cent., according to the class of passenger service. _ 

. Weekly receipts showed an average increase of 4 million on the 
corresponding figures of 1923, during the first ten weeks of the 
year; as from March roth, this weekly excess rose to approximately 
to millions. 

Receipts for the whole year amounted to 2,397 millions, of which 
2,351 millions was in respect of traffic receipts and 46 millions in 
respect of other receipts, as against a total of 1,956 millions in 
1923, Or an increase of about 23 per cent. Of the total increase 
of 441 millions, 162 millions was derived from passenger traffic, 50 
millions from express goods traffic, and 225 millions from slow 
goods traffic. 

This increase in goods traffic receipts is more than proportionate 
to the increase in tariffs, and reflects the growth in effective ton- 
mileage of our goods trains, which is nearly 11 per cent. 

But our expenditure has increased also, as a result of the growth 
in our goods traffic, necessitating corresponding additions to our 
staff and rolling stock, of the continued rise in the prices of 
materials and especially of coal, and lastly. of measures taken 
to improve conditions of employment of our staff, increase in resi- 
dential and family allowances, special cost of living bonus for 
3924, and increases in retirement pensions. Under these various 
influences, our working expenses have been increased by 243 mil- 
lions, or by about 15 per cent. 

At the end of the year 1924 the question of increases in salaries 
came up for discussion, resulting upon the increases in Govern- 
ment employees’ salaries. 

Following the principles which led to the latter increases, the 
railway companies have decided to substitute increases in salaries 
for the old cost of living bonus; these increased salaries are sub- 
ject to minima superior to those under the former schedule. They 
have also considerably increased the residential allowances in order 
to make them correspond more closely to the variations in cost of 
living as between different localities. 

The companies have, moreover, considered it necessarv not to 
limit the increases in salaries to the lower grades of labour, but 
to extend them, although at a regressive rate, to all grades of the 
staff, including the directing agents. 

Lastly, the family allowances have been increased so as to cor- 
respond with the residential allowance. 

These changes, which represent an additional annual expenditure 
of 200 millions for our company, were put into operation 
January 1, 192s. 


it was necessary to balance this additional expenditure by 


on 


<reating new revenues, and a further increase in tariffs was accord. | 


ingly put into operation on the same date. 


The increases of March, 1924, concerned chiefly passenger 


charges, and had up to a certain point affected adversely the | 


progressive tendency of this part of the traffic. The new increases 
have consequently been limited to the goods traffic and to other 
accessory charges which had become obviously insufficient; after 
various alterations in these accessory charges, the surcharge on 
goods traffic has now been fixed at 200 per cent. 


If the first increases had been applied as from the beginning 


of the year, and if on the other hand the rise in the cost of | 


living had not forced us to make a special bonus of 2s0 francs 
to each of our agents, at the end of the year, and if finally violent 


thunderstorms had not damaged our lines and interrupted our | 


services in the neighbourhood of Avignon, we would have been 
able to present you with a balanced budget for the year 1924. 
GENERAL RESULTS. 
Receipts amounted to 2,397 millions, and working expenses to 


1,916 millions, leaving a net yield on the operations of 481 millions, | 


The | 
, 4S against | 


an increase of 197 millions over the figure for the year 1923. 
tatio of operating expenses works out at 79-9 per cent. 
85.5 per cent. in 1923. 


The adjustment of the accounts established in accordance with 


the terms of Article 15 of the Convention of June 28, 1921, and | 
details of which are given in the appended table, may be sum.- | 


marised as follows:—As against receipts of 2,397 millions must be 


set working expenses, net charges in respect of the capital and | 
loans, the results of subsidiary undertakings, the guaranteed divi- | 
dend, and the bonuses to the management and staff, amounting in | 


all to 2,448 millions. 


- The deficit is 51 millions as against 188 millions in 1923 and 244 | 


millions iN 1922. 
This deficit has been covered by payments from the Joint Fund 


made during the course of the year; interest on these payments 


amounted approximately to 2 millions by the end of the year, and 
this figure should therefore be added ‘to the deficit, making the 
total for the year 53 millions. 

The actual cash pafments made by Joint Fund amounted to 13 
millions, the balance of 40 millions was obtained by an issue, the 
charges of which will be reimbursed to us in accordance with 


| Convention. 


the conditions fixed by Articles 


13, 15, and 
ADJUSTMENT OF THE ACCOUNTS FOR 1924. 

| (Application of Article 15 of the Convention of June 28, 1921.) 

| Operating revenue on 9,781 kilometres of lines open Frs 

on January I, 1924 2,399, 544,695.35 


a 


17 of the said 


| (a) Working expenses 


: 1,915,743,592.85 

| (6) Effective charges (interest, 

amortisation and incidental ex- 

| penses) in respect of the capital 

| and of the loans of all kinds 
contracted or taken over by the 
company 
From which are to be deducted : 

(1) Annuities of grants 
due by the State 
and reimburse- 
ments of charges 
owing by sundry 
debtors 

(2) Annuities due by 
the State in execu- 
of the Convention 
of June 28, 1921 :-— 

Article 13 
Article 19 


Frs. 
652,597,136.63 


Frs. 
19,222,288.13 


70,81 3,844.49 
89,127,613.30 
————_ 179,163,745.92 
See 47 3+4335390.71 
2,157,699.96 
28 000,000.00 


(c) Deficits on subsidiary undertakings 
(zd) A sum of 
(e) Bonus 

to the management 


10,638,217.10 
to the staff 


17,964, 364.92 
—_—___—— 28 602,582.02 


Total GHALGOG o060.0502.ssccsseecee 25447,942,265.54 
SRR Re ot Rr ee EES 

DEFICIT. 
Interest for first year 


51,397; 


2.005, 


570.19 
505.00 
The deficit to be covered by the Joint fund (Article 
| 413 0f the Convention of June 28, 1921) works out 

finally at §3,403,075-19 


ene a ee 


GENERAL STATEMENT OF ACCOUNTS AS ON DECEMBER 31, 1924. 
ASSETS. . ' 

Establishment of the metropolitan system 5,756,819, 386.06 

Material of the metropolitan system §40, 320.5 

Naval material 0,21 3,400 

Equipment of the metropolitan system 32,298,466.97 

Construction, material and equipment of the re- 
deemed lines 5» 230,512.70 

Arrears of guarantees and annuities capitalised... 5907 733-83 

Deficits on the 1901 and 1902 Accounts (Conven- 
tion of May 17, 1897) 

Deficits on the 1914 to 1920 Accounts, to be re- 
imbursed by the State (Convention of June 28, 
1921—Art. 19) 

| Advances to the Joint Fund—1g21 to 1924 (Con- 

vention of June 28, 1921—Art. 13) 

| Retrospective application of Pensions (Law of 

December 28, 1911) 

| Establishment of the new Algerian System (Supple- 

mentary works, &c.) 

Annuities to be undertaken by the State 

Sundry debtors 

| Expenses to be appropriated 

Investment of reserves 

Titles deposited (securities, liens, &c.) 

| Cash in hand and at bankers, and bills 


),000,000,00 


,619,914.02 
f .919.974-02 
,265,367.67 


38, 814,711.05 
19,070,186.80 
358, 160, 392.52 
180,0060,154.01 
9758, 162,008. 30 
1,788,859.00 
966,038,416.58 





Total assets 12,776,761, 266.18 
340,968,055.68 

| Grants and loans 

| Appropriation against material of the metropoli- 
tan system 

I.cans issued for naval material 

Loans appropriated provisionally to the equip- 
ment of the metropolitan system 

| Loans issued for the construction, material, 

equipment of the redeemed lines 

| Loans issued to cover arrears of guarantees and 

annuities capitalised 

| Loans issued to cover past deficits 

Lcans issued to cover expenses arising as a result 
of the Law of December 28, 1911 (Retrospec- 
tive application of Pensions) ... 

| Appropriation against the establishment of the 

new Algerian System (Supplementary works, 

&c.) 

| Interest, amortisation, and dividends due 

Sundry creditors 

Receipts to be appropriated 

| Reserves 

| Securities, liens, &c. 

Dividend adjustment 


5,41 5 851,759.05 


2,440,540, 


399, 510, 3: 
205,23! 2s 


8,907,7 


2,147,5395 


j 


Total liabilities 
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COMMERCIAL UNION ASSURANCE COMPANY, LIMITED. 
TOTAL ASSETS £48,800,000. 

The sixty-third annual general meeting of the Commercial Union 
assurance Company, Limited, was held, on the 12th instant, at 24, 
ye and 26, Cornhill, London, E.C., Mr Robert L. Barclay, 
C.B.E. (the chairman) presiding. 
| The secretary (Mr. John Dewhirst) read the notice convening the 


meeting and the auditors’ report. 


claims and increased liabilities the underwriting profit amounted 
to £280,000, out of which the sum of £175,000 has been transferred? 
to profit and loss account. The balance of £105,000 remains in the 
accident fund, which now stands at just under £5,000,000. 

In the profit and less account the balance carried forward is: 
£985,666. 


LIFE DEPARTMENT. 


The life department had an uneventful, but prosperous, year. 
The new business exceeded that of 1923 by nearly £300,000 gross. 


The Chairman said: The report and accounts before you are not | and by more than £400,000 net; the net premium income (swollen 


those of : : 
alone, but the amalgamated figures of the ‘“‘Commercial Union ” 


and its subsidiaries. 
world, as well as some parts of it which are not very civilised. 


the Commercial Union Assurance Company, Limited, | to some extent by an unusual amount received by way of single: 


premiums) increased by nearly £180,000 and exceeded £1,260,000 ; 


Their operations extend over the civilised and the fund grew by £944,000 to practically £11,700,000. On the 


other hand, the claims by death exceeded those of the previous. 
year by £90,000, but the incidence of the mortality as compared 


The accounts of our subsidiary businesses have been carefully | with the deaths expected by the tables used in our valuations was. 
reviewed by your directors, and they all are in their measure satis- | again favourable. The rate of expense diminished, partially as a 


factory. 1 take this opportunity of thanking the directors and 


staffs of these companies for their great contribution to our 


success. 
This vear the accounts before you include the figures of six 


consequence of the large single premiums received, by almost 1} 
per cent., and the net rate of interest earmed on the life funds. 
amounted to £4 13s 2d per cent., against an assumed rate of 
3 per cent. only. Thus it will be seen that all the principal factors. 
which influence our bonus-earning power are highly satisfactory. 


additional companies to last year. These companies’ shares then | ag our next valuation will not be made until the end of 1927 it 


siood in our balance-sheet under the heading, ‘‘ Railway and 
ether ordinary stocks and shares,’? an asset which has therefore 
been reduced from £1,273,301 to £290,408. Their titles are the 
“ American Central,’ of St. Louis—in whose business we were for 


is clearly too early to say much about bonus prospects, but if 
the next three years are in any way comparable with the last two, 
and investments show no great depreciation, we ought, when the 
time comes, to be in a position to declare substantial bonuses. As 


some years prior to the purchase largely interested by way of rein- | 4 consequence of the improved conditions now prevailing, both 


surance; two Australian fire and accident insurance companies 
carrying on business in the Commonwealth—the ‘ Australian 


with respect to mortality and interest, we have seen our way sub- 
stantialiy to reduce the premiums charged tor whole-life-without- 


Mutual ’’ and the ‘‘ Australian Provincial,’’ both of Sydney—and profit assurances, and the rates we are now quoting compare very 


three Scottish insurance companies. 
companies were practically one concern—namely, the West ot 
Scotland Insurance Company, with its head office at Glasgow. 
These purchases have been for the most part carried out by means 
of cash payments, but in the case of the ‘‘ West of Scotland ”’ a new 
debenture issue of £450,000 was created for the purpose. Your 
directors confidently believe that these acquisitions were satisfac- 
tory; indeed, the results already achieved confirm this belief. 
After taking credit for the surplus of assets over liabilities, the 
balance of the cost of the businesses thus acquired appears in our 
books as £81,260, and has been written off in the profit and loss 
account. I may mention as a matter of interest that we are now 
engaged in completing the purchase of a West Indian company 
of no great size, but good standing, called the Jamaica Co-operative 
Insurance Company. 
YEAR’S PROFIT. 


Taking a general view of the progress of the company during 
the past vear, the figures of the fire, marine, and accident under- 
Writing departments amounted, as regards premium income, to 
£16,485,000, and the trading surplus thereon amounted to 
£1,188,000. After making full provision for unexpired risks there 
remained a profit of £975,000, out of which £525,000 was appro- 
priated and transferred to profit and loss account, and the balance 
of £450,000 was added to reserves. This profit of £975,000, large 
as it sounds, is, after all, only 5.9 per cent. of the premium 
income, 

Dealing with the revenue accounts in the order in which they 
appear in the report, a large increase will have been noticed in 
the fire premiums, which now exceed ‘£8,000,000. This is due to 
the inclusion, for the first time, of the figures of the six companies 
which have recently been incorporated with our own. 


The operations of the fire department resulted in an underwrit- 
ing profit of £sq5,000, out of which £250,000 has been transferred 
to the profit and loss account. The balance of £345,000 remains 
in the fire fund, which now stands at £.75790,000. 


The account of the marine department is much as last year. 
The current rates of underwriting certain sections of the marine 
underwriting are too low to show a profit, but we have a satis- 
faction in knowing that they have materially assisted shipowners 
at a very difficult time. We have transferred £100,000 from the 
Profits of this department to profit and loss account, leaving the 
M.rine fund at £1,065,171. 
ee te classes of insurance controlled by the accident 
aeeeids : wap the extensive field over which they are spread, 
aii — basis on which to rely in a great measure for 
in-<aian ah ca cortous fluctuations | in results. A large 
larly isiaihieena workmen's compensation insurance—is particu- 
lien one at to the varying conditions of trade, and is still 
that ania - a unfavourable stage in the United States. In 
ns orts to improve matters have been made, but they 
income of 9 hse retarded by State legislation. The premium 
with the an 1,000 shows an increase of £639,000 as compared 

us year, and after providing fully for outstanding 


The three last-mentioned | favourably with those of other offices. 


The total of the assets, including life funds, now reaches 
£458,800,000, and these we believe to be in the aggregate fully of 
the value stated in the balance-sheet. 


CREDIT INSURANCE, 


A good deal of attention has been drawn during the past year 
to the question of what is known as credit insurance, and this 
company welcomes any suggestions which will assist the country’s. 
trade and commerce. We have taken a certain share in the opera- 
tions of a company which transacts this kind of business, and are 
watching carefully to see how it turns out. Meanwhile, however, 
there are obvious difficulties in the probleny, more especially when: 
applied to foreign credits, and if there is to be any general system 
of credit insurance it is clear that there is one thing the com- 
panies transacting it must see to, and that is that they are not 
left with those risks which nobody else will take. In other words,. 
if a profit is to be made there must be good as well as hazardous 
risks to be written in order to create an average. 

The difficulty of dealing with our profits expressed in foreign 
cufrencies of fluctuating value has increased rather than diminished’ 
during the year. Some countries are ready enough for us to do 
business in their territories, but put a barrier against our with- 
drawing the profits we make. If they want British capital to flow 
in they must see the necessity of allowing its profits to flow out 
again. 

In this connection we are glad that this country at least is re- 
turning to an effective gold standard. It brings the world one step 
nearer to a general gold standard—a great help in all international 
trade and exchange. 


CONSERVATIVE DIVIDEND POLICY. 


In regard to the dividend about to be proposed, I need not 
point out that we have been conservative. We do not know what is 
in store for us in the future, and it will always be the policy of 
this company to improve its reserves to some extent out of the 
profits of every year. It was not deemed an occasion for increas- 
ing the amount paid up upon the shares of the company, although 
the directors continue to bear this question in mind. 

After paying a tribute to the work of Mr Seligman, Mr Roger 
Owen, the board and the staff, the Chairman said : 

I will trespass upon your patience for a moment with a personal 
note. The prophecy made by last year’s chairman, Sir Austin 
Harris, has come to pass. He was celebrating the fiftieth anni- 
versary of his father becoming a director. He was elected to 
that office in February, 1875, and was chairman three times— 
namely, in 1880, 1890, and 1907. This, however, does not mean 
that the Commercial Union has hereditary directorships! As a 
matter of infeiest the company’s assets at the end of the year 1880. 
amounted to £2,735,427; the present total, as I have already stated, 
is £48,810,568—I think you will agree a wonderful achievement. 

The report and accounts were unanimously adopted, and a final 
dividend, making 14s per share, free of inccme-tax, for the year 
1924 was declared. 
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MOTOR USION INSURANCE COMPANY, LIMITED. 
YEAR OF SATISFACTORY SERVICE. 


The 18th ordinary general meeting of the Motor Union Insur- 
ance Company, Limited, was held, on the 12th instant, at the head 
offices, 10 St James’s street, London, Mr C. H. Dodd (chairman of 


the company) presiding. 


Mr H. F. Baker (general manager and secretary) having read 


the noticé convening the meeting and the report of the auditor, 


The Chairman, in moving the adoption of the report, dealt in 
As compared 
with last year, he said, their premium income in that department 
This was due to a number of causes, but 


the first instance with the fire insurance account. 


‘was some £40,000 lower. 
mainly to the unsatisfactory state of trade at the present time. 


Further, when business was slack, the competition for this class of 
On the whole, however, he thought 


business increased enormously. 
they had managed to maintain their position uncommonly well. 


As a result of the year’s trading, and after making the usual 
reserves, they transferred the comparatively small sum of £1,912 
The accident insur- 


to profit and loss, against £8,194 last year. 
ance account—a comparatively small one—showed an increase in 


premium income over last year of some £7,000, and they were 


able to transfer to profit and loss £684, against a transfer from 
profit and loss last year of £1,278. The employers’ liability 
account also showed an increase of some £3,000 on last year’s 
premiums, and in this department they were able to transfer 
an increased amount to profit and loss, the sum being £4,535, 
against £4,067. 


MOTOR AND GENERAL INSURANCE ACCOUNT. 


The Chairman then dealt with the motor and general insurance 
account. This account, he said, was the mainstay of their business, 
and the most important account they had to deal with. Here 
they showed a substantial and steady increase in premium income. 
Last year their figures were £1,092,000, and this year £1,156,000. 
Their claims ratio amounted to 1 per cent. above last year’s figures, 
but they had managed to effect a saving of something like 2 per 
cent. in the expenses of management. Their increase in reserves 
amounted to about £36,000, which had been added to the 40 per 
cent. for unexpired risks. As a result of the year’s trading they 
were able to carry forward nearly £55,000, an increase of some 
£10,000 over last year’s figures. 


MARINE DEPARTMENT. 


The marine department did not show as satisfactory results. 
Their premium income from this account had dropped from 
£343,000 to £241,000—over £100,000. This fall was in accordance 
with the wishes of the directors. The claims for 1924 were some- 
what high. This was largely due to an unfortunate series of claims 
in respect of total losses which had been incurred on first-class 
vessels. The reserve now amounted to £170,000, which they were 
leaving in the account and carrying forward. The directors had 
6et their faces against accepting any marine business under present 
conditions, except such as would conserve the excellent connection 
which the company had got. At the same time he would say 
the board would heartily welcome any scheme, by means of a tariff 
or otherwise, which might be mutually agreed upon by marine 
insurers, and would tend to improve the conditions of that market. 

The life insurance account showed a very healthy state of things. 
The amount of the fund had risen from £106,000 to £134,000 during 
the past year. Their claims from death were well within anticipa- 
tions, and, altogether, they had every reason to be satisfied with 
the increase which their business showed in this young account. 

As to the balance-sheet, he would call attention to the fact that 
the investment reserve fund had been increased by £45,000, which 
they had taken from profit and loss. In that account it would be 
seen that with the balance from last year, and the transfers from the 
various accounts he had dealt with, and with their interests, 
dividends, &c.—which amounted to the substantial sum of £69,000 
they had a total of £321,782. Out of that the dividends of 1923 
had been paid, together with the grant to the staff pension fund 
made at last year’s meeting. They had transferred £45,000 to the 
investment reserve fund, and had to provide for a comparatively 
small loss on exchange of £3,735. The balance carried forward 
was then £186,792. Out of that they had paid the full dividend 
for the year on the preference shares, and an interim dividend 
last October of 4s per share in respect of the ordinary shares. 
From the balance they recommended the payment of a final dividend 

of 6s a share on the ordinary shares, and a grant of £2,000 to the 
staff pension fund, leaving £99,852 to be carried forward. The 
year under review had, on the whole, been an uneventful one, but 
they had been able to utilise their time in overhauling and consoli- 
dating their business, while at the same time they had been able 
to effect various improvements and economies. On the whole the 
board were very well satisfied with the progress which the business 


had made, and they looked forward with every confidence to the 
future. 


Mr J. E. Hodgkin seconded the motion, which was 
unanimously. 


Carried 





EAGLE STAR AND BRITISH DOMINIONS INSURANCE 
COMPANY, LIMITED. 


BOARD'S CONSERVATIVE POLICY, 


The annual general meeting of this company was held, on the 
14th inst., at 32 Moorgate, London. Sir Edward M. M 
presiding. 

Mr. L. A. Mouat Jones (one of the assistant secretaries 
read the notice convening the meeting and the report 


f the 
auditors, 

The Chairman, in moving the adoption of the report 
and accounts, said that in the life department, includ. 
ing group life, 3,980 mew policies, assuring £1,810,794, 
were issued. Of this, only £55,300 was reassured. The 
mortality experience of 1924 was well within the expectation, 
while the profit from the incidence of mortality was substantial. 
Last year they had been able to declare large bonuses on the quin. 
quennial valuations of the “‘ Star’’ and ‘“‘ Sceptre’? funds. During 
the period covered by the accounts, as a result of the survey of the 
‘‘ Eagle”? and ‘“‘ English and Scottish” funds, their actuaries had 
advised the payment of interim bonuses largely in excess of those 


paid in the past. Future bonuses also were likely to be most 
gratifying to the policy holders. The sum of £16,551, in respect 
of the “ Sceptre’’ fund valuation as at December 31, 1923, and a 


further sum of £40,000, being a transfer on account of interim 
profits from the company’s non-participating life business, had been 


carried to the profit and loss account. The shareholders would 
observe that their life department was contributing substantial 
sums to profit and loss, and this was likely to continue in the 
future. 
GROUP INSURANCE POLICY. 

A feature of the year’s working was the revision of their group 
insurance contract, and the introduction of a more comprehensive 
form of policy which should be of very real value to all employers 


who realised that the prosperity of their business was intimately 
associated with the welfare of their staff. That class of insurance 
was steadily expanding, and they had now on their books repre- 
sentatives of most of the principal trades in the country. 


FIRE DEPARTMENT. 

Dealing with the fire department, he said they had reduced their 
premium income in the United States and Canada during the past 
year by approximately £460,000, and in order that certain commit. 
ments might be definitely closed, a special sum of £48,383 had 
been paid as a refund of premium and debited to the past year’s 
accounts, As a result of these adjustments, they had every con- 
fidence that their fire business in U.S.A. and Canada would show 
a marked improvement in the future. He was pleased to inform 
the shareholders that Mr R. P. Barbour, who had had long e€x- 
perience of fire insurance in America and for many years past 
had been oné of the assistant managers of the United States branch 
of the North British and Mercantile, had recently been added to 
their staff of valued representatives in the United States. The fire 
business at home and generally in other parts of the world con- 
tinued to give satisfactory results, and after providing for the 
special refund of premium referred to, a sum of £14,055 had been 
transferred to the profit and loss account. 


MARINE DEPARTMENT. 


The general insurance department had yielded a profit of £28,051 
and the marine department £31,000. Notwithstanding the unsatis- 
factory conditions prevailing in marine insurance the very pas 
servative policy adopted by the board during the last five years 
was justifying itself. The reserve carried forward last year 
cluded provision for losses of cargo due to the Japanese earthquake. 
All these claims had now been settled, and so their reserve posit? 
was much stronger than it was last year. 

There was no doubt, he thought, that sooner or later the marine 
section of insurance business would require drastic reorganisatioe- 
The great difficulty at the present time was that the market oe 
far too large for the volume of business offered. As he had ow 
stated, certain pernicious customs had crept into the rr 
and he thought underwriters would, in their own interests, | 
well to deal with the matter resolutely. Action in this eaten 
in his opinion should be taken at once if they were to have 4 ) 
improvement in the business. 


RESERVE POSITION. 


ae lef 

After providing for the expenses of management, there gino 
a balance to the credit of profit and loss account of £60,923 ™ va 
was subject to the final dividends paid on January st last ath 
count of 1924. In conclusion, he wished to call attention to . oA os 
that the departmental and general reserves held, together W? 
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capital, now amounted to over 140 per cent. of their 
enact lp come, and showed an increase during the year of over 
genes The business of the company for 1925 showed an im- 
15 es oo all branches, and the directors looked to the future 
proveme 


with undiminished confidence. 
The report and accounts were unanimously adopted. 


I 


WICH UNION FIRE INSURANCE SOCIETY, LIMITED. 
IMPROVED FIRE AND ACCIDENT RESULTS. 
The annual general meeting of the Norwich Union Fire Insur- 
ance Society, Limited, was held, on the rth instant, at the head 
office Surrey street, Norwich, Sir Gerald H. Ryan, Bart., in the 


NOR 


chair. : 
, The Chairman, in moving the adoption of the report and 


accounts, said :—Last year I commenced my remarks by express- 
ing very modified satisfaction with the results we had achieved 
during the previous 12 months, and I closed them with a gratify- 
ing assertion of our increased financial strength, and a forecast of 
the future which was tinged with optimism. If we test our present 
accounts in the light of these statements, I think you will agree 
that this optimism has already to some extent been justified. It 
is true that the unfavourable conditions we reported last year 
have not passed away, but we have done much better in our fire 
department, and have earned a profit of £109,518, or about 5.1 per 
cent. of the premiums received, which is in the circumstances quite 
satisfactory. And in the accident department we show a profit ot 
£57,000, or about 4 per cent. of the premiums brought into 
account, which represents a substantial increase over 1923, and we 
cannot regard this as unfavourable. But, on the other hand, the 
marine department has for the first time for many years failed 
to yield a profit, though the account has closed leaving our 
reserves on a slightly stronger basis, and no actual loss has been 
sustained. We have decided to follow the precedent set by several 
of our chief competitors, and carry the additional reserve, hitherto 
included in each account, to one general reserve, protecting 
every kind of contract and every department. By this means 
we should have accumulated £1,475,000 as the total of our general 
reserve, but on a review of the whole position, we do not think it 
is necessary to carry such a large sum as general reserve, and 
consider that 41,000,000 would be fully adequate for all pur- 
poses. This would free a sum of £475,000 to be dealt with in some 
other way, and after discussing several different methods of 
utilising this sum, we think the best thing we can do with it 
is to apply it to cancelling a portion of our uncalled capital. 
Meetings will be summoned in due course to carry this transfer 
into effect, and full explanations will then be given. 
FIRE ACCOUNT. 

Before you make a proper comparison between this year’s figures 
and those relating to previous accounts you should bear in mind 
that the present items are reduced by a proportionate amount of 
the total sum paid away in Dominion and foreign taxes, whereas 
earlier figures were not so reduced. This relates to fire, accident, 
and marine alike. ‘Taking the fire profits as an example, our 
accounts show for 1924 £109,518, for 1923 £135,299, and for 
tg22 £108,317, but the corrected figures are:—For 1924 £109,518, 
for 1923 £88,973, and fer 1922 £58,000. 

In our fire department we have thus earned considerably more 
profit than in 1923, and still more than in 1922. Our expenses 
are a source of anxiety te us, and apart from casual economies here 
and there, our chief hope of lessening the burden must be in the 
anticipated expansion of our business when the cloud overhanging 
our general trade throughout our field of operations passes away, 
and perhaps in a closer co-operation of our society and our allied 
compamies. Our impottant United States affairs show an im- 
proving tendency, and some indication of a return to better times 
is observable in Canada. At home our results have been entirely 
Satisfactory, 

MARINE AND ACCIDENT DEPARTMENTS. 


In the marine section we are still content with a small account, 
as the immediate outlook in this class of business is the reverse 
of favourable. We carry no profit this year from the marine 
business, but maintain our reserves on an ample basis 

The accident business shows the moderate contribution of £57,579 
towards our dividend, and this is by no means unsatisfactory when 
We consider the very unfavourable conditions still prevailing 
10 the United States. There, however, we believe we are at last 
eae progress. We indulge the hope that it will not be long 
Seen this part of the world will prove to be profitable to the 


PROFIT AND LOSS ACCOUNT. 
( a . . . . 
a - profit and loss account gives in almost pictorial form the 
sumniaris ‘ . N ; 
not aaa results of our business in its varied sections. Here we 
e . 4 , 
rst the receipts from interest amounting to £169,972, an 
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item to which we look primarily to provide our dividend and de- 
benture interest. This marks an improvement of £5,054 over 
last year’s figures, and leaves only £47,599 to be taken out of the 
profits realised in all branches. Another way to look at the matter 
is to take our interest and departmental profits together, which 
yield a net amount of £311,856 (after deducting the amount set 
aside for income and home taxes), and compare this with the sum 
we have paid away for dividend and debenture interest. From 
this point of view we have a balance of nearly £100,000 (actually 
£94,285), and this we have applied in putting £25,000 towards 
commutation of pensions and increasing our credit balance of profit 
and loss by £69,000. Though they may have been better, and 
I hope and believe will be better in coming years, these results 
cannot be complained of, and I think go to prove the inherent 
Strength and power of our society’s finances and our endurance 
and stability in difficult times. 
The report and. accounts were adopted. 
NS 


YORKSHIRE INSURANCE COMPANY, LIMITED. 
SUCCESSFUL YEAR'S WORKING. 


The annual general meeting of the shareholders in the Yorkshire 
Insurance Company, Limited, was held at the headquarters of the 
company at York, on the 12th inst., the chairman (Mr Edwin Gray) 
presiding. 

The Chairman, in presenting the report and accounts, said the 
directors were able to report a successful year’s working, and to 
suggest a slightly increased dividend. The results of the year 
so far as shown by insurance companies’ reports already issued 
indicated that there had been some considerable reductions in 
income. Perhaps the most unforturate department, speaking of 
companies generally, was the marine. It was known in marine 
insurance circles, and it was the subject of constant reference 
among underwriters, that the cutting of rates was unwholesome 
and foolish, A common desire had been expressed for some 
action to improve conditions. They would be glad to take part in 
any effort towards that end, and this might be stimulated by the 
attention so generally drawn to the position. 

Referring to the subject of insurance of credit, Mr Gray said 
there was little doubt in his mind that this would become a recog- 
nised department of insurance companies, and was calculated to 
greatly aid the commerce of the country. 
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Turning to the figures of the different departments, the Chair- 
man said that the new and net life business was less than last 
year, but the total premiums, new and renewal, were increased 
by over £13,000, while the funds were increased by ovet 
£340,000. The claims continued to be modeiate, and were 
less than the previous year. 

They had carried £95,000 to profit and loss, and had increased 
the balance carried forward to £628,585. In the accident and 
general account £80,000 had been carried to profit and loss. In 
the marine department they were carrying £15,000 to profit and 
joss, an amovnt less than the interest earned on the funds of the 
department. 

In the profit and loss account they had put aside £30,000 as Te- 
serve for income-tax, £20,000 was carried to the superannuation 
and guarantee fund, and a similar amount to general reserve, 
while the balance carried forward was £115,505. The balance of 
the general reserve fund is increased by £10,000 and now amounts 
to £823,000. 

The premium income in all departments had increased. The 
reserves in each of the specific departmenta: accounts for unex- 
pired liability have been increased in measure with the increased 
liabilities. The total funds of the company had been increased by 
£4.520,000, and the assets now amount to nearly £9,000,000. 

Sir George Duncombe seconded the resolution, which was carried. 


5 ent . . 


LUNUVYA (CEYLON) TEA AND RUBBER ESTATES, LIMITED. 
GOOD FORWARD SALES. 


The 18th ordinary general meeting of the shareholders of the 
Lunuva (Ceylon) Tea and Rubber Estates, Limited, was held, 
on the 12th instant, at the registered office of the company, 1-4 
Great Tower street, London, Mr. H. J. Welch (the chairman) 
presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said :—In November last 27,280 shares were offered to 
the shareholders for subscription at 20s premium; 25,511 shares 
were applied for by shareholders in Europe, and the issued capital 
shown in the balance-sheet is therefore £25,511 more than it was 
at December 31, 1923. The premium received on the shares has 
been added to the general reserve. Eastern shareholders applied 
for 375 shares, the allotment being made after December 31, 1924. 
The actual issued capital now is therefore £298,687, and, of 
course, the general reserve is £376 higher. 

The crops secured, their costs cf production and selling prices 
are given in the directors’ report. I would like to mention that, 
as according to a recent valuation, our buildings and machinery 
stand in the books below replacement cost, no depreciation has 
been provided, but, as appears from the report, a substantial 
amount is being added to reserve. 

Without changing the method of plucking or manufacture, the 
tea crop harvested was 193,789 lbs above that for 1923, and 
averaged 630 lbs per acre. All field works received thorough 
attention, and we believe that the estates were never in better 
agricultural condition. 

Since 1922 we have been applying artificial manure to the 
tea areas on a programme drawn up bv the late Mr Kelway 
Bamber. The yield per acre of tea in 1922 was 561 Ibs, in 1923 
it rose to 587 Ibs, and last year, as already mertioned, 630 Ibs 
per acre was secured. These figures speak for themselves, and 
we are continuing the manuring policy which has proved so 
successful Our visiting agent (Mr R. C. Vernon) is quite con- 
vinced that still higher yields wil: be obtained without reducing 
the plucking standard. 


RUBBER, COPRA, AND COCONUTS. 

The rubber crop was reduced as compared with 1923, and this 
increased the cost of production, but this was more than offset 
by the increased selling price. The apparent cost of production 
of copra was increased as against the previous year by 13s 3d 
per ton, but the s»perintendent «{ our coconut estate was home 
on furlough during 1924, and the debiting of the whole of his 
furlough salary, passage, &c., against the crop added over £1 
per ton to the cost. Notwithstanding this, the net profit per ton 
was only 4s 6d less than in 1923. 

On all the estates hut one—Galloola—the labour position through- 
out 1924 Was satisfactory, and on Gallocla the position is im- 
proving. 

Machinery, buildings, &c., on all the estates were maintained 
in a satisfactory state of repair, and progress was made with 
the improvement of coole lines referred to at last year’s meeting. 

The year’s working resulted in a profit of £78,593, and after 
adding the urappropriated profits brought forward and deducting 
the interim dividend of 7} per cent. paid in November. we are 
left with £79,595 to deal with to-day. Your directors recommend 
the paymentof a final dividend of 174 per cent. (less tax), 
making 25 per cent. for the year, and the transfer to taxation 


reserve of £12,000. In addition, it is proposed that /15 
transferred to general reserve, bringing this account up to 
(including premiums on 276 shares allotted since the ¢] S 
year), and to carry forward £16,086. 






the zeal and energy of the staff in the East, and our thanks ; 
to the agents, the visiting agents, the superintendents ang 
junior staff for their hard work and close attention to the com; 
interests. As is right and proper, the estate staffs share, 
of commission, in the company’s prosperity. 


[May 16, 1995, 


The satisfactory results are, of course, in great measure 


by means 
QUESTION OF COARSE PLUCKING. 


Last year, when addressing you, Mr Heath Clarl: sounded g 


note of warning on the question of coarse plucking. Unfortunately 
. 29 
a certain number of producers appear to have adopted + 


; he policy 
Mr Clark deprecated, with the result that prices for low-grade 
teas have had a shaip setback. At the same time, it should not be 
forgotten that for two years now production has exceeded con. 


sumption, but the statistical position is made to appear worse than 


it actually is by reason of the existence of quantities of tea of a 


poor quality. lortunately, this company is not concerned in the 


market price at the moment. You have been advised of the sale 
of half the crop for 1925, 1926, and 1927. In addition, the balance 
of this year’s crop was sold at the top of the market, and the 
gross price over the whole crop for 1925 is 3.02d per Ib better 
than our 1924 gross average. For 1926 and 1927 the gross prices 
for the half of the crop sold are respectively .god and .6<d per Ib 
better than 1924. 

The issue of shares last year has provided us with capital which 
will be partly used for extending the tea areas and improving 
our factories, machinery, and coolie lines. 

When the forward sales of tea, the improved rubber position, and 
our moderate costs cf production are taken into account, it is clear 
that 1925 should prove a better year for the company than 1924. 

Mr Charles Heath Clark seconded the motion, which was unani- 
mously carried. 








INCORPORATED ACCOUNTANTS. 
POSITION HIGHLY SATISFACTORY. 

The fortieth annual general meeting of the Society of Incor 
porated Accountants and Auditors was held, on the 12th instant, 
at Cordwainers Hall, London, E.C., Mr George Stanhope Pitt, 
the president, in the chair. 

The President, in moving the adoption of the report and accounts, 
said he was pleased to state that the report disclosed a position 
which was highly satisfactory. As many as 363 new members 
were elected during the year, bringing up the membership at the 
close of 1924 to 4,186. The number of candidates who had pre- 
sented themselves for the examinations was 1,457, of whom SSS 
passed. 

Referring to the world-wide and especially the Imperial activi- 
ties of incorporated accountants, Mr Pitt said that particular 
progress had been made by the South African branches, and the 
council had received recently an official visit from the president 
of the society’s Victorian committee. They were also in close 
touch with the professional position in Ireland. The secretary, 
by invitation, had recently attended a convention of the American 
Institute of Accountants held in St Louis, U.S.A., as the repre- 
sentative of the society. 

In connection with the recent Board of Trade Report on Bank 
ruptcy Law Reform, of which a past president of the society, 51F 
James ‘Martin, was a member, Mr Pitt said it was an important 
recommendation of the committee that failure to keep proper books 
of account should be a penal offence in the case of a first bank- 
ruptcy, and not ‘‘on any previous occasion,’”’ as under the present 
law. The kind of statutory books required would be of a simple 
character which any intelligent business man could keep. This 
reform would meet with the full concurrence of incorporated 
accountants. Jointly with the chartered accountants, evidence had 
Leen submitted by the society to the Committee on National Debt 
and Taxation, and he felt confident that the labours of the com 
mittee would be valuable. 

A further Departmental Committee had been set up by the Board 
of Trade to consider the amendment of the Company Law, 
whom the views of the society would be submitted. He considered 
the position of auditors should be strengthened to enable them to 
keep in more direct touch with the directors of a company, #” 
that they should have a statutory right to be present at general 
meetings. Alluding to the general state of commerce and re 
as disclosed by the professional experience of incorpora 
accountants, the President welcomed the recent relict announces 
by the Chancellor of the Exchequer in direct taxation, — 
should, he said, enable the saving power and the spending er 
of the country to be increased. On the other hand, any ae 
burden to be placed upon industry, however beneficial. shout 
receive careful scrutiny. 
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EDWARD LLOYD, LIMITED. 
SUCCESSFUL RESULTS OF THE YEAR. 
SATISFACTORY INCREASE IN PROFITS. 


The thirty-fifth ordinary general meeting of Edward Lloyd, 
Limited, was held, on the 12th instant, at the head office of the 
company, 4-7: Salisbury court, Fleet street, London, Mr Frank 
Llovd, the chairman and governing director, presiding. 

The Secretary (Mr T. Gerald Denson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said :— 

As you will have seen in the report, the profits for the year 
show an increase of £19,905 148 rod, as compared with 1923. This 
is not quite such a good result as we had expected, owing to the 
fact that three machines in the Sittingbourne Mills were shut 
down some months before the Kemsley machines were started, so 
that our production of paper for the year fell short of our 


anticipations to the extent of some 5,000 tons. 


THE NEW MILL AT KEMSLEY. 


The completion of the new mill at Kemsley was delayed beyond 
the date at which we expected it to be in full operation, with the 
result that the two wide machines had not attained their full out- 

‘put until the last quarter of the year. They are now running 
very satisfactorily, and have surpassed our most sanguine anticipa- 
tions. With so many new features, we naturally had some diffi- 
culties to contend with at first, but these have now been overcome, 
and we feel confident that these machines will be record-breakers 
in the near future. 


INTERESTING EXPERIMENT. 


During the year under review, we completed an installation at 
Kemsley for the manufacture of mechanical pulp from imported 
timber, and there is every indication that this will prove successful. 
This experiment is the first of its kind to be made in this country, 
and will be watched with great interest by the whole of the British 
paper industry. The grinders have been started at intervals since 
the beginning of the year, and are now in full work. It is too 
early yet to pronounce a decision as to their real value as com- 
pared with the use of imported pulp, and we do not expect to 
be in a position to give a final verdict for some little time to 
come. The new and improved caterpillar grinders we have 
adopted are a great improvement on the old form of pocket 
grinders, and will not only reduce the cost of production, but 
turn out a better quality pulp. 


THE SITTINGBOURNE MILL. 


The new power-house in the Sittingbourne Mill has been com- 
pleted, and the 6,000 k.w. turbo generator is now working satis- 
factorily, supplying steam for drying at Sittingbourne and power 
for the grinders at Kemsley. The new boiler-house is not yet in 
full work, but it is hoped to have it finished by the end of this 
year. This has proved’a very difficult and protracted job, as it 
was necessary to remove the old boilers and erect the new ones 
without interfering with the current work of the mill. Other im- 
portant additions and improvements have been made during the 
year, bringing our plant up to the highest degree of efficiency. 

THE ACCOUNTS, 

Turning to the accounts, it will be seen that stocks and book 
debts show an increase of £50,216 1os 3d, cash in hand a decrease 
of £42,319 1s. Creditors credit balances and bills payable a de- 
crease of £30,079 4s 11d, making a net increase of £62,456 6s 4d 
in the working capital employed in the business to meet the ex- 
pansion in the turnover. 

[nvestrents have been reduced by £385,139 128 8d, and there 
sa bank overdraft of £263,526 3s 6d, making a total of 
445,505 16s 2d to go against the large capital expenditure of 
£98,202 175 3d undertaken during the year. This heavy outlay 
Was mainly for the new paper mill and pulp mill, the additions 
to the Sittingbourne mill, the preliminary expenditure on the 
garden village, and the extensive improvements in our transport 
system, including overhead travellers and cranes, new locomotives 
and rolling-stock, and steel lighters to cope with the new develop- 
tents we have in hand. A large portion of this expenditure 
Provides for future expansion of pulp or paper manufacture, for 
asia a accommodation for our employees, and for any 

g processes which altered conditions may render necessary. 
THANKS TO THE STAFF AND EMPLOYEES. 


oe the 35th consecutive time I have had the honour of 
oe nar oe annual meeting of the company, and I can safely 
this Joie ave never had greater satisfaction than I have on 
employes at ean expressing our warmest thanks to the staff and 
silenticn vie ae and Kemsley for the energy and deter- 
fronted a wae they accomplished the gigantic task that con- 

“ed them at the beginning of 1924. I doubt whether work 


of such magnitude has ever been carried through so promptly 
and successfully and with less disturbance to the running of the 
mills, and I desire to congratulate them warmly on the happy 
results of their strenuous efforts. 

Our thanks are also due to the staff and employees at our mills 
in Norway for their continued success in maintaining the high 
quality of pulp for which they have so long enjoyed such a de- 
servedly high reputation. : 

Mr Percy Denson seconded the motion, which was unanimously 
adopted, and a final dividend of 1s 3d per share (free of income- 
tax) was declared on the ordinary shares, making with the interim 
dividend already paid 10 per cent. for the year 1924. The sum of 
£10,000 was also placed to pension account. 

The retiring directors, Mr F. N. Lloyd and Lt-Col J. R. Gar- 
wood, D.S.O., were re-elected, and Messrs Turquand, Youngs and 
Co, were reappointed auditors. 


The meeting conciuded with a vote of thanks to the chairman, 
directors and staff. 


SSNS 


LA GUAIRA HARBOUR CORPORATION, LIMITED. 
IMPROVED RESULTS, 


The ordinary general meeting of this company was held, on the 
13th instant, at Winchester House, London, Mr J. G. B. Stone, the 
chairman, presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the progress marked in 1923 had continued in 
1924, the net revenue increasing by £5,889 and the profit being 
£42,573, aS against £36,684. The profit figure was increased to 
£49.074 by sundry receipts and income-tax adjustment, and after 
paying the first debenture interest a balance remained permitting 
the payment to the second mortgage stockholders of £4 198 per 
cent.—more than double the amount they received last year. They 
were not yet in a position to deal with the deferred interest war- 
rants or arrears of second mortgage interest. Instructions had 
been given for joining jetties Nos. 1 and 2 to make one continuous 
wharf, enabling steamers of much larger tonnage to be berthed 
and giving accommodation to three vessels in place of two. The 
tonnage handled during the year was 153,178, or an increase of 
12,985 tons, and the number of vessels calling at the port was 486, 
against 425 in 1923. 

The corporation had an ordinary share capital of £400,000. 
represented by only 20,000 shares, and the small number of share- 
holders precluded an official quotation and prohibited any free 
market. They were therefore seeking the assent of the Venezuelan 
Government to the alteration of the denomination of the shares from 
£20 to £1 each, so making the number of shares 400,000. On 
receipt of a favourable reply the matter would be brought before 
the shareholders as a body. 

Mr J. H. Wall, general manager at La Guaira, said that after 
years of struggle, anxiety, and disappointment, comparative 
financial success had been attained. In tonnage and in gross re- 
ceipts 1924 was almost a record year, and it was reasonably certain 
that 1925 would be equal to, if not an improvement on, 1924. 
Apart from the agricultural riches of Venezuela, there was enor- 
mous development in oil production, which must be added to 
the rapidly accumulating wealth of the country and to its purchas- 
ing power; and as La Guaira was especially an import port, they 
might look forward with some confidence to increased returns, at 
least in this direction. 

Mr T. H. Evans, the managing director, said that in the first 
four months of the current year the gross receipts amounted to 
£40,955, being an increase of £3,732, and the net receipts were 
£20,534, or sufficient to cover the fitst debenture interest for the 
whole year. 

The report and accounts were unanimously adopted. 





THE ENGLISH ELECTRIC COMPANY, LIMITED. 
RECORD VOLUME OF ORDERS. 

The sixth annual general meeting of the English Electric Com- 
pany, Limited, was held on May 13th, at the Connaught Rooms, 
Great Queen street, London, Sir Charles Ellis, chairman of the 
company, presiding 

The Chairman, in moving the adoption of the report and ac. 
counts, said that the net profit of £263,780 for the year was slightly 
in excess of that shown in the previous year. The 8 per cent. notes 
had disappeared, and were repfaced by 6 per cent. convertible 
debentures. This successful financial operation meant a reduction 
of £42,321 in the debenture interest charges of the company and 
its subsidiaries. Next year they would receive a consolidated 
balance-sheet of the entire group as one unit. 


THE PAST YEAR. 


During 1924 the volume of orders secured by the company was 
greater than in any year siace its formation. In the home sarket 
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symptoms of a lull in large scale electrical development had ap mated that consumption for the year ending June 30th next 














































: would 
peared, but this could only be temporary with so large a part of | be about 2,400,000 tons, as compared with 2,190,000 tons the pre. 
the population still inadequately served with electricity. Abroad ceding twelve months and 2,150,000 tons in the year to June 30, 


1923. 
The report and accounts were adopted. 


there were few markets in which the company had been unable 
to find a sale for its products in world competition. They were 
confident that the strong position which they had built up in the 
export trade could be maintained and strengthened. In meeting 
foreign competition the company had been assisted by the absence 
of any serious trade dispute, and by the loyal co-operation of all 
the workers in their employ. 

Electric traction was again in the front of their activities. Electri- 
cal equipments ordered for their suburban lines running out of 
Bombay by the Great Indian Peninsula Railway were now in opera- 
tion. Before the summer was out most of the material for the 
electrification of the South-Eastern section of the Southern Rail- 
way would be in commercial service. Heavy electric locomotives 
had been supplied to the Montreal Harbour Board ard the Japanese 
Government Railways, and the company obtained the contract for 
the whole of the electrical equipments required for the electrifica- 
tion of the suburban lines of the South African railways in and 
around Cape Town. 





_ 


SCHWEPPES, LIMITED. 
RECORD YEAR'S PROFIT. 


~ The annual general meeting of Schweppes, Limited. was held. 
on the 14th instant, at 1 Connaught place, London, Sir [yor 
Philipps, K.C.B. (the chairman), presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that for the third year in succession he was able 
to announce that the net profit shown was the largest in the 
history of the company, that for 1924 showing an increase of 
£20,000 as compared with 1923. The year under review was a 
record year, and, considering that in 1924 they had practically 
had no summer and that weather conditions generally had been 
adverse to a business such as theirs, such a result must be cop. 
sidered eminently satisfactory. It tended to show that their pro- 
ducts were obtaining a firmer hold each year in the favour of 
the public, which was much more gratifying and augured better 
for the continued prosperity of the business than a 
similar result due to an increased turnover in conse. 
quence of long spells of hot weather. The directors had placed 
£80,000 to reserve account, the whole of which had been used to 
write down goodwill, which now stood at £600,000. They recom- 
mended that the preference and ordinary shgres should receive 
their full dividend, and that the deferred shares should receive 
8 per cent. in place of 7 per cent. last year. 

The company was still paying the table-water duty, which had 
not been repealed. He had hoped to see the end of that tax in 
the Budget, but it still remained. They had also been disappointed 
in that there was no reduction in the sugar tax. They were 
supplying their table waters exclusively to the Wembley Garden 
Club and to all restaurants at Wembley under the control of the 
Gordon Hotels, Limited. They had recently purchased the Burma 
Pavilion at Wembley, which was now being fitted up to show their 
goods. The sales of cider showed very decided progress, and 
they looked to a large future development of this new branch of 
the industry. They had opened a new factory at Cardiff, and 
were engaged in remodelling as a factory premises at Brighton. 
They -had also established a depét at Canterbury, and they would 
now be covering the whole of the South Coast by motor transport, 
which they found was much appreciated by customers. 

Mr Edmund S. Paul, managing director of Schweppes, Limited, 
in Australia, dealt with the question of compulsory arbitration in 
the Commonwealth. Unrest in Australia, he said, was sometimes 
due to the Federal Arbitration Act, which, according to a pro- 
nouncement by the late Chief Justice in a High Court Appeal 
case, had been the means of creating, instead of settling, industrial 
disputes. When one realised that a Judge sitting in Melbourne 
pronounced in the same award not only wages but conditions for a 
particular industry from one end of Australia to the other, the 
chaotic state of affairs that arose might be imagined. In a large 
number of industries a Federal and a State award operated t 
gether, one jurisdiction overlapping the other, thus enabling the 
unions to take the hours and conditions from one award and the 
wages from the other. 

Mr Paul favoured action in Australia along the lines of the 
scheme enunciated by the Prime Minister, Mr Baldwin, wasn 
would bring the parties together in friendly co-operation instead of 
hostility. 

The report and accounts were unanimously adopted. 


DEMAND FOR STEAM AND WATER TURBINES. 

Steam turbines and water turbines of the largest sizes, with the 
electrical generators driven by them, were on order for Poland, 
Japan, Australia, India, Canada, and South Africa. The Fullager 
internal combustion engins, which they had developed for land 
purposes, was now in commercial service all over the world. The 
universal development of electrical generating stations necessarily 
brought in its train a great demand for their standard industrial 
plant and its apparatus. 

The business of the company rested on the solid foundations of 
technical and manufacturing achievement, and in that lay the 
surest guarantee of the future. 

The report and accounts were unanimously adopted. 





SALAR DEL CARMEN NITRATE SYNDICATE. LIMITED, 
ACQUISITION OF ADDITIONAL PROPERTY, 


The twenty-eighth annual general meeting of the Salar del Car- 
men Nitrate Syndicate, Limited, was held, on the 14th instant. 
at Winchester House, London, E.C., Mr H. W. Sillem (the chair- 
man) presiding. 

The Chairman, in proposing the adoption of the report and 
accounts, said the directors regarded the result as satisfactory, 
taking into consideration the fact that in 1923 the company bene- 
fited by special circumstances. If they compared the accounts for 
1024 with those for 1922, they would find that the profits from 
sales of nitrate and iodine last year were £4,000 higher than in 
1922. 

In the present accounts the sum of £1,483 had been debited to 
profit and loss account in respect of the new tax levied by the 
Chilean Government on all companies, firms, and persons carrying 
on business in the country. The amount was not very large, but 
nitrate producers might well be pardoned if they viewed with a 
certain amount of misgiving the introduction of another burden 
upon an industry which always contributed heavily to the Chilean 
revenue in theshape of export duty. It would be observed that, 
after making provision for all charges, including the large sum 
of £14,500 for British income-tax and corporation profits tax, there 
was a net profit of £33,985. Adding to this £15,494 brought for- 
ward from the last account, there was an available balance of 
£50.479. An interim dividend of < per cent., less tax, was paid 
in November, and they now récommended the payment of a final 
dividend of 20 per cent., making a total distribution for the year 
of 25 per cent., less tax. This would leave £7,854 to be carried 
forward. 

Referring to the assets side of the balance-sheet, he said it 
would be noticed there was an addition of £59,392 to nitrate 
grounds account in respect of the San Juan de Ja Soledad property 
purchased at the Government auction in September last. This area 
was estimated to contain 1,756,200 metric quintals of exportable 
nitrate of soda, and was a very desirable aciJition to the syndicate’s 
assets. They now owned a valuable and well-situated property, all 
in one block, containing approximately 18,500,000 Spanish quintals 
ot exportable nitrate of soda. Steps were being taken with the 
object of enlarging the earning capacity of the syndicate. 

The Associated Producers had the right to revert to free selling 
of nitrate after June 30, 1927. In the event of this course being 
adopted, he supposed they might regard it as practically certain 
that the association would continue its very useful functions as a 
propagandist body, and would also continue to watch over the com- 
mon interests of producers. The association would, however, cease 
to control production and fix prices. Their intention was to main- 
tain, in the future as in the past, their place among the front 
rank of producers. With regard to the general position of the 
nitrate industry, demand continued to expand, and it was esti- 





BRUSH ELECTRICAL ENGINFERING COMPANY, LIMITED, 
CHAIRMAN ON INDUSTRIAL CONDITIONS. 


The thirty-sixth general meeting of the Brush Electrical 
Engineering Company, Limited, was held, on May rith, at ' 
Kingsway, London, Mr E. Garcke (chairman of the company) 
presiding. ae 

The Chairman, in moving the adoption of the report 
accounts, said that the rolling stock department had | ft 
employed during the past year, and the prospect was ——. 
for the present year. The transformer department showed fe. 
siderable progress during the year in orders of increasing 
portance for both home and abroad. The prospects for et ee 
year were reassuring. It was in the Brush-Ljungst® par 
generator department, however, that they were TT raring 
their chief difficulty, which was that they were er chat 
and selling an exceedingly efficient and in every W4Y apse ding 
machine, which was regarded with great favour by eet Saal 
customers, but that, owing to foreign competition a or. 
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e competition, the prices obtained were so iow as to make 
a btful whether the game was worth the candle. That the 
Se had maintained its high position in the estimation of 
~yineers on account of its proved economy and reliability had 
ae ie over and over again in the financial results obtained 
Sad electric supply undertakings throughout the country. 
It ssemned strange that, being in the market with so excellent an 
they should be unable to obtain prices sufficiently high 
to justify the acceptance of orders. 

Continuing, the Chairman said : The real trouble must be 
jooked for in the general industrial conditions of the country. In 
the first place, there is no doubt that the facilities for production 
in this country have been increased beyond the present require- 
ments of the home market, and foreign demand has been reduced 
by disastrous post-war conditions obtaining in foreign countries; 
but the serious thing that we should all realise is the fact that, 
idustrial conditions in the principal foreign countries are 
on the mend, in this country it is more correct to say they are 
on the decline. In this country we have enjoyed past prosperity 
and are living to some extent on our reserves, while foreign 
countries have had their adversity and are recovering from it. 
The inference from these facts is not a consoling one for indus- 
trialists in this country. There are other troubles and difficulties 
to be faced, and it would be well if we understood them better. 

There was a time when labour was not sufficiently organised 
to obtain just treatment in particular cases. The establishment 
of trade unionism for the amelioration of labour conditions under 
the factory system was a necessary consequence. It led quite 
naturally to the foundation of counter-organisatioa by the em- 
ployers; and now we see that the intermediate class in industry, 
represented by managers and technical members of the staff, finds 
it necessary to organise its interests so as not to be crushed 
between the other class interests. This new organisation is called 
that of the third party in industry. It is but a further evolution 
of hostile and wasteful competition between various class interests 
in industry in place of emulative effort to create and improve the 
good for all; it is a stage in the transition from individual to 


apparatus, 


while 1 


collective production. 
The Right Hon. Lord Vaux of Harrowden seconded the resolu- 
tion, and it was carried unanimously. 





ODHAMS PRESS, LIMITED. 

The fifth annual general meeting of Odhams Press, Limited, was 
held, on the 14th instant, at the Hotel Cecil, London, Lieut-Colonel 
W. Grant Morden, J.P., M.P. (the chairman), presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said he felt sure the shareholders would be satisfied 
with the progress made during the past year. The net profit 
amounted to £102,023, compared with £88,689 in 1923, and 
£71,144 In 1922. A year ago he stated that ‘‘ John Bull”? had 
reached a net sale of Soo,ooo, To-day the directors could point 
to the unique figure of well over goo,ooo copies weekly—the largest 
of any publication of this class in this country, or, indeed, the 
world. The ‘* Sporting Life’? contribution to the total trading 
profit had also shown a satisfactory increase. Towards the close 
of last vear the directors acquired the copyright and goodwill of 
the ‘* Sportsman,’’ and so far the results had well justified the 
purchase. The Borough Billposting Company had again more 
than justified itseif. The printing department—the unobtrusive 
foundation upon which the firm was founded—had, in spite of 
severe competition, maintained its position in a_ satisfactory 
manner. The net profits of the ‘‘ Ideal Home” for last year 
almost equalled the total spent on the paper since its foundation. 
Another publication from which the directors anticipated a sub- 
stantial contribution in future years was the ‘* Broadcaster,’’ which 
had been converted into a trade journal, with every prospect 
of great success. Early in 1924 the company purchased the shares 
in ¢ oming Fashions, Limited, the proprietors of a paper of that 
Name with a very high reputation. The result of the year’s work- 
ing had shown a very satisfactory profit. They had also acquired 
the shares of the company running the Elm Press, a_ business 
devoted to the production of a class of priating of which it was 
anticipated that much would be heard in the future—viz., off-set 
er a charecter of the work done was seen principally in 
= “a = 2 s publications—the ‘* Passing Show ” and the 
te ane or the last two years Odhams Press had printed 
hieien ts . ; Pico old-established Sunday newspaper, the 
elteas oe * wo or three months ago they entered into an 
srcement by which they acquired 79 per cent. of the shares in 


the new company controlling it. Already, under the able conduct 


of their managing director, the circulation had very rapidly 
advanced. , ’ 
Mr. W ; 
ir. W. J. B. Gdhams (deputy-chairman), referring to the un- 


employ . 
2 ment question, said that Odhams Press was paying over 
ee week in salaries and wages. 
‘© report was unanimously adopted. 


ANGLO-AMERICAN DEBENTURE CORPORATION, LIMITED. 
BONUS ISSUE OF PREFERENCE STOCK. 


The thirty-fifth ordinary general meeting of the Anglo-American 
Debenture Corporation, Limited, was held, on the 15th instant, at 
Winchester House, Old Broad street, London. 

Mr Richard S. Guinness, the chairman, presided, and in the 
course of his speech said: Gentlemen,—The report and accounts 
show, after the payment of all expenses and provision for deben- 
ture interest and preference dividend, a net revenue of £58,569, 
compared with £51,143 last year, available for reserves and divi- 
dend upon the ordinary stock Out of this we have provided 
£14,988 for the discount and expenses in connection with the issue 
of debenture stock which was made just after the close of our last 
financial year, and we recommend the same dividend as last year. 
The balance of over £7,090 is added to the amount brought for- 
ward from last year. 

A careful estimate of the revenue to be expected this year shows 
that we may anticipate an income return not less than in the year 
just closed, and as the capital position, to which I will refer pre- 
sently, also is satisfactory, your directors decided to recommend a 
distribution of a portion of the reserve fund in the form of a bonus 
issue of preference stock equal to 17} per cent. upon the ordinary 
stock. It is true that this stock, owing to money conditions, is 
below par in the market, but the ordinary stockholders have two 
options: either they can sell the stock on the market, in which 
case they will receive an immediate cash payment, or they can 
continue to hold the stock, in which case they will increase the 
return on the holding by about 3 per cent. per annum. 

In order that the preference stock can be issued it has been neces- 
sary to issue additional ordinary shares, as under our powers the 
preference stock outstanding must never exceed 60 per cent. of the 
total share capital. An offer of ordinary shares has accordingly 
been made to the ordinary stockholders at a price of 32s per £1 
share, and the total amount has been applied for and duly allotted. 
When these operations have been completed, the issued share 
capital of the corporation will be a round £1,000,000, composed of 
£6co,000 preference stock and £400,000 ordinary stock. Last year 
I was able to state that there no longer existed any depreciation 
upon the investments, and I am now able to tell you that there has 
been a further improvement, showing a substantial margin over 
and above the book cost of the investments. There has been a 
marked improvement in the strength and earning power of the 
corporation during the past ten years. 

The report and accounts were unanimously adopted, and resolu- 
tions were passed authorising the conversion of shares into stock 
and the capitalisation of a portion of the reserve fund with a view 
to its distribution as a bonus to the existing stockholders. 


PERNAMBANG RUBBER ESTATES, LIMITED. 
BOARD’S CONSERVATIVE POLICY. 

The fifth ordinary general meeting of the Pernambang Rubber 
Estates, Limited, was held, on the 15th instant, at 1-4 Great Tower 
street, London. 

Mr Eric Macfadyen, who presided, said that the crop accounted 
for was 563,014 lbs, and represented the approximate quantity 
exportable under the Stevenson scheme. The balance of the crop 
harvested had been carried forward at the cost of collection and 
manufacture. The cost of production based on the exportable crop 
was 9.g1d per Ib, representing an increase of about $d per Ib 
compared with the previous year. That was chiefly accounted for 
by a larger proportion of the upkeep expenditure and general 


KANSALLIS - OSAKE - PANKKI 


(National Joint Stock Bank). 
Established 1889. 


Head Office: Helsinki (Helsingfors), FINLAND. 
134 BRANCHES at all important business centres in 


Capital... 
Reserve Fund and 
Profits jut “i 


Deposits, etc. 
(31/12/24) ... » 1,704,000,000 _ : 


115,000,000 


All descriptions of banking business transacted. 
Telegraphic Address: KANSALLISPANKKI. 
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charges having been debited to revenue in respect of the areas PUBLIC INCOME AND EXPENDITURE. 
that had become mature, although in respect of the areas in ques- 


tion only a comparatively small addition was allowed to the ex- RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
portable crop. The average price realised was 1s 2.8:1d per lb i — 


net, leaving a profit of 4.9d per lb, or practically 1d per Ib more aoenene | 

than for the previous year. Al, 1985, pL 1, 19, “W Weer 
While the profit might be regarded as satisfactory in respect wey 9. | we. 10, | Ended 

of the limited acreage under tapping, it could only be regarded as 1925." | 1924, 1925.” 


disappointing having regard to the large capital invested in the | Balances in Exchequer Reartuce- kOe 
estate. That was a temporary feature, and was to be ascribed to 8 A ees... 5,341,778 5,069,613 
the relatively large proportion of their total acreage which consisted Bank of Ireland.... 1,215,322) 1,562,001 


of young plantings that had had no opportunity to prove their 6,557,100 6,631,614 
productive capacity before the irtioduction of the Stevenson 10,246,000 10,695,000 


scheme. The largest and potentially the most productive of their | srotor Vehicle Duties rite ‘tame * 
estates had so far not come under the tapping knife at all. That a Duties...... 6,48C,000, 7,200,000 
7 3" ean : tamps . 1,310,000 1,380,000 
was the chief explanation of the rise in their costs. For the cur- ean Tax, House Duty 
rent year they had effected sales, at an average equivalent to | _ & Mineral Rights Duty yn 370,000 
1s 5§d per Ib London landed terms, of 282,240 Ibs, and there Sees paps Sa oF ‘000 *yaa0ne 
were good prospects of a higher av ice bei 1x | Excess Profits Duties, &o. ee os 
g Prost ° higher average price being secured for canmadion Paste Cox : 1,630,000 _2'140,000 
the year. Their new standard was 1,128,116 ibs, against the old | post Office ce 5 5,650,000/ 5,700,000 
standard of 966,832 Ibs. The exportable allowance was likely to 100,000 120,000 


be at a higher rate per cent., as well as being based on a righer 2,400,923, 2,513,845 


standard. Miscellancous— | 
. . : : ’ Ordinary Receipts.. 1,387,554 = 1,685,603 ke 
Considering how soon after its formation the company had been Bpecial Receipts.... és 10,005,271) 7,796,942 3,000,000 


called upon to face a prolonged period of depression in the in- +: ___ 92,364,748, 9,666,391 “14,401,000 11,254,000 


** 


strv. i : Ai ; Total. inc. Balance a 98,921,848: ~ 105,298,005 ce ys 
dustry, its finances had stood the strain to which they had been OTHER RECEIPTS. 
submitted well, but, if they were not to be strained unduly, the | Temporary Advances Repaid :— 
board were compelled to adhere to a conservative policy in regard ee De Senagmans moot. 


a : ance Acts, 1921 130,000 1,380, 30,000 160,000 
to dividend distribution. Out of the available profit of £26,079 | Money Raised by Creation of Debt— oe “ 


they were proposing to add a sufficient amount to the new reserve | (4) or Capital E nditure Issues : 
account to bring it up to £11,000, and to pay a dividend of 3 Oot, Ian ie (Money) F 
per cent. (6) Under the Unem - 
The report and accounts were unanimously adopted. surance Acts, 1 eee 320,000) - 320,000. 
(c) For other Issues ; 
By Treasury Bills 262,602,000! 255,864,000 45,923,000 55,036,000 
By 34% Conversion Loan 22,855 10,420,000 x 


GOVERN MENT RETURNS, & Cc. By ational Savings Certificates as 3, 150, 000 500,000 550,000 


By Treasury Bonds, 1925 oe . 
NATIONAL DEBT—(Million £). ay Oh Sony Seam aes) | NC ae 


(d) Ways and Means Advances ....| 78,200,000! 78,850,000 6,400,000 5,050,000 
Repayments— | 
In respect of Issues under Land 
Settlement (Facilities) Acts, 1919 
DE tpentesteseebeiahen 26,283) 448,020 


Total...... a alec e.s.! 467,055,136 449,465,613 77,991 006 TSMR 


3, 


eeBRce:’ 
Eeesteebcntest | ise 


“Mar. 31, 
<= i941, 


EXPENDITURE AND OTHER ISSUES. 


| Total Issues out of | 
the Exchequer to 
| __meet Payments from | — Issues. 


|Apl. 1, 1925, |Apl. 1, 1924, Week | Week 

| | Ended Ended 

| May 9, | May 10, | May 9, May 10, 

é EXPENDITURE. ae 7 ao |__ 194, a = 

ationa it Services— : . 

Interest, &c. 2} 992,502 887,012 

Sinking Fund ........ 4,629, Seale oa 550,000 
Road Fund 044, 1,088, 

Payments of Local Tax-| 

a Aaseunte, &e. ..| 

_ | ayments to Northern! 

Other Capita! eT 66; 70| 66 71 tent Wacaanet ..1 14741 

_ Total Liabilities. . 711 | 8,079 | 7,623 | 7,721 17,812 | 7,707 | 7,794 | 7,718 Land Settlement | | 


li 
* Includes debt to American Government, ion eo . 253,140; 


+ Corrected by Financial Statement, 1925-26. Supply Services .... a C 500) 38,506,000, 7,500,000 _ 6,250,000 
POSITION OF THE FLOATING DEBT, Movement | Expenditure ek ae 83,812,176, 10,919,791 7,707,558 


Week ended 
Ways : and Means Advances May 10,°24. Mar. Sl, 95. May 9,°25. May 9, '25. OTHER ISSUES. 


ee 
$8 8r2' 


2 
£ Mar. 31, 
Ee uatstretacd | Mind 


Bee 
bey 


ge 


Temporary Advances— 
Interest on Exchequer Bonds under ! 
colle by Bank of England 250,000.. ie «-—— 6,750,009 the Capital Expenditure (Money) 
Advances by Public Deptmts. 203,255,500. 166,585,000. 179,885,000..— 5,000,000 Act, 1904 4891s. 
Treasury Bills Outstanding .. > SAAN... 575,610,000. .*560,670,000. . + 1,990,000 
— ———— cts, ee ee 
Total Floating Debt ...... . 752,750,500.. 742,195,000. . - 740,555,000... = 9,760,000 enpee to areca Renn eea— 
* Includes £41 seeds of which carried Exch Under the Telegraph (Money) Acts 
neludes £ —_ ekeceetieeeee to the equer 1922 and 1924. re 900,000 250,000 250,000 
Gages Housing Act, iad a * oe 
Under the est Indian n | : 
CURRENCY NOTES ACCOUNT.—(000’ 8 omitted.) (Telegraph) ‘Act, 1924 . en i 2,098, oe 
t n ts — = 
Redemption Account. OSesapaans of amounts bensowed .. 1,050,000 100,000 1,050,000 
yoo ee c | 994,985,000, 43,940,000 51,820,000 


—. of National Saving Cer 3,850,000 550,000 609,000 


150,000 


Notes and 
Certificates 
Outstanding. 
Investments 


at 
Bank of 
England. 


Mar. 29 ..cccccccce 
June BB. .rcccccccces 
Hag 27 seeeeeeeres 


-eeeeeeeeees 


id off 3,606,798) ke r 
ar of Treasury Bonds paid oft 22,575,790, 3,750,000 
Other Debt under the — tam { 50 

Acts, 1914 to 1919 .......... veeee) el | . 


: . 000 
64 "61,500,000 18,150,000 13,350) 
Ways and Means Advances Repaid, _64,900,00 134,117, 77,811,889 74,777 398 771,308 


veg for week. 
*25.| May 10,’25 In.or Dec. for 
Balance in Exchequer | May 9, * 9, “May 10,5, i 


Bank of England .........eeeeseees) 18,113 - 


se ee _ Yrs + 164,000 - a4 
Total ccseeeccess cccccccccecsl  RHOTATO, SB AOO| + _182,111'— SSO 
____ Total sesereeesessesserererses — SISTATO SRE 


Norz.—Budget Estimate as inH.C, No. 60 of 1924, 
Treasury; May 11, 1825. 


ee” 
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BRS SEES 


Eee” 


Mar. y | <#eeeeeree- 

June Ei rescoonceces 

Dec. a eeeeeeee 
1924. 

Mar. 26....ccccecse: 

June B.........- 


Bee BGEe BEE 


t 
~ ee these columns of the reports @ 
Since valy aL, 1920, notes and certificates outstanding include notes called in Opsne Fer: ie eee - ast Reporting Manezer 
ag aoe yet conaiel. Mexiemee Binns issue a 1920 mnt at ee Company Meetings should be addressed to the Repo 
igat at £248,190,900, and for 1925 at £248,145400. of the Economist, 3 Arundel street, Strand, London, W.C.# 
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LENA GOLDFIELDS, LIMITED. 


The directors of the Lena Goldfields, Limited, have now had 


the opportunity of consulting their representatives who have 
returned from Moscow, and of perusing the Concession Agreement 
signed on April 30, 1925, in Moscow, by the president of the Chief 
( 2 cession Committee, Mr Piatakoff, acting under special authority 
of the Council of People’s Commissaries of the U.S.S.R. 


Firstly, your directors wish to place on record the competent 
and judicial manner in which the terms of this agreement have 
been discussed by the representatives of the Soviet Government, 
with the result that a practical scheme of co-operation has been 
evolved to the mutual advantage of all parties. 

The main features of the agreement, whiich has been reached 
with the full knowledge and approval of the chief shareholders of 
the company, are as follows :— 

The properties covered by the Concession Agreement are known 
as Lenskoie, Sissert, Revda, and Altai. 

(he Lenskoie undertaking is given to the concessionaire for a 
period of 30 years as a going concern, with all machinery, 
materials, implements, and stores thereon, as well as with full 
supplies for the next year. The concessionaire has full right 
of further developing all the mining resources of this gold-bearing 
district. 

The Sissert and the Revda mining districts (iron and copper 
mines and plants in the Urals) are taken over as going concerns, 
and also the Altai property (including zinc, lead, copper, silver, 
and gold mines) during a period of 50 years. 

With the Concession there are also coal mines in the Kusnetz 
Basin, as well as anthracite collieries in the Urals. 

The concessionaire is protected as to timber, water-power, and 
transport facilities, and also has the right of importing for the 
first seven years free of duty all machinery and equipment neces- 
sary for the works. 

there is a clause as to minimum production which has been 


5 ke Ou 7 7 . ’ : . . 
worked cut on conservative lines by the experts on both sides, and 


with regard to royalties and taxes, the liabilities of the con- 


cesionaire have been clearly defined and limited. 


lhe Soviet Government agrees to give the Lena special military 
rotectin . : ° 
protection for their enterprises, workmen, and employees, and 


for produce en route, whilst the relations with local labour have 


been clearly defined. The concessionaire has the right to engage 


fc r ig Ww bL . : . aicm 
“ign workmen and specialists, and such foreign citizens work- 


ing on thei 


The 


r territory will be specially protected. 


“steement provides that the whole of the property trans- 


ferre 0 el . : 
erred to the concessionaire by the Government shall not be 


Nationa » e ‘ 
lonalised, confiscated, or otherwise taken away from the con- 





cessionaire. 


All disputes between the concessionaire and the Soviet Govern- 
ment are t; . * ‘ 
ws’ &e to be settled by arbitration before three judges, one of 


who Shal . : “ ° 
“om shall be appointed by the Soviet Government, one by the 


L , : 
“na, and the super-arbitrator to be elected by the parties 


from anon g 


st professors of the Royal Polytechnic in Stockholm, or 
the Freebourg Mining Academy. 
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TREASURY BILLS AND BONDS BY PUBLIC TENDER 
Tenders for £30,000,000 in Treasury Bonds and Treasury Bills were 
opened on May 15, 1925, and the total amount applied for was 
£49,265,000. For bills at three months dated Monday to Friday 
£98 16s 44, about 53 per cent., and above in full. Saturday’s bills at 
£98 16s 8d, above in full. The amounts allotted were as follows :— 
In bills at 3 months, £28,000,000; in bonds, nil. 

















Amount Treasury Bills | 4% Treasury 
Date, oom Applied | at 3 Months. Bonds. 
or. Average Rate. | Average Price, 
1925, £ £ &ea | aaa 
Mar. 20...ceccccesss-| 35,000,000 «51,760,000 44016 | nil 
Mar. 27..se+seeeese2+| 50,000,000 71,640,000 47 159 | nil 
40,000,000 56,905,000 45 715 | nil 
30,000,000 43 418 | nil 
30,000,000 53,330,000; 44 238 | nil 
April 24... Piedad 35,000,000 | 49,885,000 4 4 966 | nil 
BY liceceseeeeee--| 30,000,000 41,585,000 4 8 473 | nil 
May 8....ccesssee++} 30,000,000 39,145,000 | 410 629 | nil 
May 15....ccsesses--| 30,000 49,265,000 413 656 | nil 


Tenders will be received on May 22, 1925, for Treasury Bills and 
Treasury Bonds to be issued to the maximum amount of £35,000,000. 
The amount of Treasury Bonds issued will not exceed £3,000,000, 


ESTABLISHED OVER ONE HUNDRED YEARS. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ASSETS £ 13,000,000. 
FIRE. LIFE. ACCIDENT. MARINE 
Lendon: 5, and 4, St. James’ Street, S.W.1. 





Edinburgh: 35, St. Square. 
Walbrook, E.C.4 
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BANK OF ENGLAND. 


Week ended Wednesday, May 13, 1925. 
ISSUE DEPARTMENT, 
£ | £ 
Notes issued ......++ 171,580,640 | Government debt .... 11,015,100 


| Other securities ..-... 8,734, 
| Gold coin & bullion . - 151,830,640 


171,580,640 | 171,580,640 
BANKING DEPARTMENT, 


£ 
Government securities 33,302,144 


£ 
Proprietors’ capital .. 14,553,000 
Other securities ...... 78,331,998 


Rest eeoereeeesereseses 3,253,088 























Public deposits*...... 17,425,543 | Notes ......se+e+e+2 23,974,405 
Other deposits........102,159,081 | Gold and silver coin .. 1,786,224 
Seven-day & other bills 4,059 
137,394,771 137,394,771 
* Including Excheguer, cnt Banks, Commissioners of National Debt, and 
ividend Accounts. 
Amount, Inc. or Dee. on | Inc. or Dec. on 
May 13, 1925. Last Week. Year. 
£ | £ £ 
Rest Seeeeeeeeese ee eeeseeseseeeeeeeee 3,253,088 + 57,297 + 108,944 
a PORIES .cccccccccccccccccee 17,425,543 | + 6,404,074 | + 
deposits eeeeeee oe eevecee 1 159. 1 = 5,557,470 == 281,678 
Government securities . seeeune 33,302,144 | — 4,307,671 | — 8,220,611 
Other securities......... eccepes 78,331,998 | + 5,596,848 | + 5,742,821 
ReServe...cscesee erereee 25,760,629 = 384,914 + 3,369,362 
Note circulation.. ecccccces| 147,606,235 | — l, + 23,064,710 
Coin and bullion ......cccscssseeees| 153,616,864 | — + 2544,092 
% of reserve to liabilities .......... 214% ~_ 4% + 
Securities) 
Coin ana Circulation Gold in | Reserve and 
Date. | Bullion, 


g 
in & 
(excluding | Ban t of | % of Reserve 
ope re Beg |“bank | abi | 
| 


Bills). 








i 
1 | 
33 lise yan nes] 148386708 asl out. | srioeses | 2391 
u 
May 6 [184,683,263] 148°287,720 [118.7 10,344,965] 1,054,000 } 261145543 22 
13 |153,616'864| 147,606,235 |1197584,624|111,634,14 25,760,629 | 21} 





BANKERS’ CLEARING RETURNS (000’s omitted). 


Week Ending— 


1925. 
Jan 1 to April 29 ........ 
May eteeteeeeeeeseeeeeeeees 
13 


eee eeeserererseseesees 




















Total to date 1935. .cssccovces 
Do 
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MONTHLY STATEMENT OF 


LONDON CLEARING BANKS. 


(000’s omitted.) 











Ps of | 
Average Weekly Balances. 
April, 1925. ats | and Co, 
ween | 
ee 
ASSETS. £ £ | £ 
Coin, bank and currency notes, and | 
balances with the Bank of England ..| 5,889 | 34,716 | 1,445 


Balances with and cheques in course of 
collection on other banks in the United 
BO nc cduicddssonativnistecces) S006 | 8196 605 | 

Teams in transit ....cccccccccccccccces win “a 

Money at call and short notice..........| 2,892 | 23,128 | 3,059 | 

Bills di ME aécectcnnciareseabsedel eae 4.aeee 747 | 

Investments ........ceccecceceeseecess| 9,054 | 60,795 | 4,274 | 

Advances to customers and other accounts; 38,392 | 146,702 7,995 

Liabilities of customers for acceptances 





endorsements, &. ..........s0see+-.| 6,491 | 11,798 18 
Bank premises account ............+..-| 1,514 3,090 346 
Investments in affiliated banks ereeeees ee 7,456 ee 





— ——— | 


68,747 | 329,769 | 18,487 
Ratio of cash to current, deposit, and 


other accounts .......... shedtstedecel meee 11:80 8-55 
“a “ase | ass9a | 800 | 1,060 
Capital id u eeeeeeee eeeeeeeeereneeeeee , 
laa peawucedecoconese «e+-| 1,700; 8,250 800 


Current, deposit, and other accounts ....| 58,207 | 294,129 | 16,869 | 26,741 | 328, 903 | 343, 209 | 38,726 245,182 | 260,774 | 32,076 





30,361 | 377,207 | 401,983 | 44,715 277,307 | 292,269 | 
10-88 11:04 14-45 | 


| 


\National 


| West- Willi’ 
Liv’rpo’l|Barcla Glyn, | Lioyds \Midland National Provin- | ms 

at 7 Conti Mills | Bank, | Bank, | Bank, cial boda 
and Co. \Limited.|Limited.|Limited.| Bank, ,2®2*, _ Bank, 


] Limited. Limited. Limited. 
aad” | 


| 








| 
| 
! 
j 
| 


£ & | £ | £ | £ ! £ 
| | | 
2,910 sh 36,336 49,611 4088 27,172 27,099 | 3.721 192,995 
| | | | 
1,211 | 7,943 14637 142, 8,946) 9,762) 1110 s45ig 
3,316 | 18,754 | 16818 3,708 17,105 | 25,589 1571 ys 949 
1,42 29 | 48,124 | 39289) 2,738 30,917 | 33.736 2.202 j9z'¢19 
9,223 | 57,020 | 37,721 | 16,700 40,952 | 53158 5.678 294's78 
9718 |172,929 197,496 | 16.582 131,924 122,410 | 20,056 g¢4'age 
1,859 | 23,932 | 34820/ .. | 13,166 | 13,374) 2,302 07769 
695 | 5589 6,742 757 4371, 4150, 863 99411 


6,580 5849 .. 2,754 | 2.991 | 


. 25,630 











| 37,503 1878348 
| 1055 1108| 1039! 1160  q)7 


—— pemee re peeine ideneiieenainndidainh dimatitiecgrttaeetiees 





1,060 | 14,373 | 11,977; 1,500 9,479, 9,052 | 1,875 68,057 
530 | 10,000 | 11.977, 1,225 9.479 9,052) 1.250 54963 


1,644,816 
Acceptances, endorsements, &&...........| 6,491 | 11,798 18} 1859] 23931 | 34820) .. | 1367 | 13375| 2302 07761 
Notes in circulation eeeeee eeeereeeeese ee ee ee ee ee ees | ee } 3,264 ee | 16 | ee 3,280 
Reduction of bank premises account ....| «+ ee oe 171 he. 2h eh ae ee ee ae 171 


68,747 |329,769) 18,487. 























30,361 ‘377,207 401,983 ' 44,715 277,307 | 292,269 37,503 1,878.348 


lee_e_e_e_e____e__e____e_e_e_=_éeeE=E_eéeljejele_0wweGu_t=e_VTNe_le_eS_e=ae_qz_lNeEeléloEEz]_#])]_]_]_=_p_p]p_p=amE_—eE=E=Equcuccece—]—]_—_e>x_—s>Es——y—l——>>>————K—_—z_zx_x____-_ 


PROVINCIAL CLEARING RETURNS. 


} 


: | Ww 
Month of April. | Ageregase Mey 3° 
i924, | 1925, 1924 1925 








£ & 
9,253,000 | 10,086,000 | 44 189,300 48,145,300 
4,333,000 4,660,000 | 21,087,000 | 21,836,000 
te 107,757,600 | 100,755,400 
4,484,000 4,249,000 | | ”'201396'300 20,777,800 
4,088,000 4,267,000 | 20,121,000 | 19,793,5¢0 
| _3,225,00 14,274,400 | 15,598,900 
e+e} 38,118,000 | 38,787,000 | | 173,114,600 | 179,370,400 





64,309,000 | ) 67,688,000 | 291.087,500 | 313,458 500 
7,597,000 | — 6,492,000 36,741,500 | 33,665,000 
2,457,000 | 2,727,000 | 11,720,000 | 13,154,800 


4,638,000 | 4 4,255,000 | 21,129,500 | 20,457,400 





OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Rentenbank 
in the Economist of April 11; 


~ i in May 2: Esthonia. Danzig. Serbs, &c., and Russia in 


and Denmark appeared 
Roumania in Aprii 18; Canada and 


U.S. FEDERAL RESERVE BANKS.—In $'s (000’s omitted). 











: May 8, | May l, April 24, | April 17 
Geediian RESOURCES. 1935. 1 M995. 1925. 
DERESVES ccccccccccecocsece 2,844 
Setet Winters 410,600 aio 412,380 7195 300 
Bills ht open in market.......... 470 275,500 274,060 
Total U.S. Government securi 375,110 | 349,040 | 353,080 | 357,830 
Total earning assets ................ 1,076,680 | 1,027,750 | 1,052,860 | 1,039,840 
awe monnesteensensenes 4,800,890 4,749,760 | 4,848,540 | 4,949,210 
wee Seve notes in actual : 
u nt Satstadnetenced nnecghes | 683,880 
ts--Member bank — reserve ee ' | 
MU sc dsslacanhepodsinaneeses 180,020 | 2,134,560 | 2,163,120 | 2141,440 
Total deposits ......... ccc. cccece 2,232,340 | 2,207, 
Capital paid in and surplus.......... oe aioe ase 32430 
Ratio of total reserves to deposit andl | SMT | 4848240 | 4.s49.al0 
Federal Reserve note bilities | 
Fe ected wate %3% | TT3% 164 % 764%, 
IMPERIAL BANK OF INDIA.—In rnpees (000’s omitted). 
imum 9, ) Apr. 3, | Mar. 27, | Mar.2 ), | Avr. 1 
Assets. A625. teas, oe i | Ry ’ | ANS ' 
Totalsecurities ....| 15,58,23 | 15,85,12 603,20 | 11,85,90 
GOODS .......e0e00-| 24,0660  23,87,01 asits 21,98,59 | 22,1463 2637-21 
Cash credits ....-:| 35,3893 | 35,9094 | 35,2478 | 34.9922 | 95,90 4362.15 
Iniand bills ........ =o “a a 4 —_— — 
Deed eek 2,77,23| 2.7645 | 2,7666| 92,7651 | 2,75,85 | 2.53.07 
Bal.with other banks 21,55 86,47 23,10 | 1.90.78 
Cat csaesresoctees 17,5262 | 15,13,80 | 17,8314} 19,33,69 | 15,67,26 | 12,04,04 
Capital paid up ... 5,62,50 | 6,62,50 | 5,62,50 
Reserve ............| 467,50 | 46750| 46750| 46750 | 467,50 | 4,45,00 
ai 91,70,11 | 91,75,70 








NEW YORK FEDERAL RESERVE BANK.—In $'s (000’s omitted), 


| mare May 1, “April 24, | Aprill?, 
1925. | 1925. 1925 


Total bills discounted .............. 129,770 } 87,700 | 109,250 115,800 
Bills bought in open market ........ | 85,190 57590 64,250 57,500 
Total U.S. Government securities....| 118,220 | 93,620 | 97,670 103,218 
Total earning assets ................ | 334,010 241,740 274,000 279,560 


Deposits—Member bank—res.acc'nt| 839,680 , 840,800 851,750 812.900 
Ratio of total res. to dep. and Federal! 
Res. note liabilities combined ..| 749 % 82°4% 79°9%, 78:2 % 


SOUTH AFRICAN RESERYE BANK.—-In £’s (000’s omitted). 
Apr. 18, | Apr. 11, {| Apr. 4, 
925," i 1925. 





Mar. 28, | Mar. 21,| | Apr. 19, 
Asserts, 1925 | 1925. | 1994, 
Gold coin and bullion... 2,167 | 264 2,003 2,216; 2,214) 549 
Gold certificates ........ | 10,224 | 10,224 10, om | 10,223} 10, m 
Subsidiary coin.......... 50 | _ | 50 
Bills discounted ........ | 4,633 4,713 4 aie 5,173; 5, m 
Loans & advances toGvt.| .. "~ ae i 
Investments ............ | 523 | 23 "523 224 
eee oe | 1,000 | 3,000} 1,000} 1,000, 1,000 
SEDGE sccdadhucecsseidsvs | | | ' } f 

DD. attsenensvesedes i 153 Le 153 153 153 | 40 
Notes in circulation .... 10,818 10,942 | 11,122 11,097 | 10,641 | 10436 
Bankers’ deposits........ |; 6310, 5192) 4,943 4,811 5,718 |} 51% 


Ratio of cash reserves | 


liabilities to public.. | 756% | 784% | 749% | 769% | 748%! 684% 
_ BANK OF JAPAN.—In yen (000’s omitted). 
Apr. 1l,| Apr.4, | Mar. 28, | ae 2i, | Apr. 12, Position 
1925. 1925. 








ASSETS. 3 925. 1925. 1924. iJ ne 30, 1914 
Cash and bullion... | 1,115,746 | 1,115,443 | 1,115,796 | 1,114,120 | | 1,106,645 221,320 
Discounts ...... «| 196.7 260.912 | ‘271 1253 | 195,389 | 396, 87 41,740 
Advances ..... eee | 134,570 187159 239,036 | 256,602 | 355,758 | 70,540 

LIABILITIES, 
eR ken ance ese | 1,136,519 | 1,203,879 1,218,096 | 1,123,115 | 1,198,418 362,270 
Govt. deposits .. | 745,749 | "731,757 | "846,611 | ‘884.308 | 1,156,086 87,40 


Other deposits. . 85,414 91,922 82,722 | 84,127 | 80,705 | 40 


‘BANK OF FRANCE.—In francs (000’s omitted). 


Ma =a Apr. 30,, May l5, | Position 
AssETs. tas.” | “yeas” | “Roas.” | ~1924.”"_ ‘stay 28,191¢ 
Gold coin and bullion ..../ 5,546,359 5,546, 16.295 5,546,262 ee 613 3,730,6%5 
Of which held abroad ../ 1,864,321 | 1,864,321 | 1,864,321 | — 
Silver coin and bullion....| 317,440 | 317,389 317,007 1709.02 ae 
Discounts and advances ..! 7,794,700 | 8,051,761 | 8,985,216 6,986,907 2,327, 
Advances to the State ..../23,950,000 23,850,000 [23,250,000 22,700,000 “ 
LuaBILITIES. 





1875 
no ices emp rae 42,991,216 {43,408,815 |43,019.855 39,759,206 68 

Government deposits...... maz a7s | 12-136 | 28.321 15.229 18S 
Private deposits .......... 1,999,610 | 1.911'812 | 2.077.036 | 1,916.625 __—845.950. 


WATIONAL BANK OF BELGIUM .—In francs (000’s omitted). 


__ BSATIORAL BANK OF SELGIUS .—in trance (ne SS oe 


a 
May 7, | April 30, | April 23,| April 16, May $, | May 
AssErs, gus” | “Boas.” | “Rsas. 1925, | 1924. | Ia 
Coin (gold & silver 


and bullion) ....| 377,587 | 
Securities eeecceee 1,268,215 








77,573 | 377,756 | _ 377,933 | | 356,306 | 322,650 
1374680 | 1,336,543 | 1,297,958 | 1,281,258 697,600 
Notes in circulatn..| 7,565,508 | 


7,665,424 | 7,516,451 | 17,568,537 | | 97,656,374 934150 
Current sccoum.;| “sarees | “amas | “ageoa | 232062 | 288 88 1131 


April 27, | April 20, | May 22, | . 

Assets, wages.” “ious. F928. AFi925. -.| ‘May30131 

GOld .....cceseeess| 479,471 “79473 pos 491,982 salon £436 

Dacts. and advances) 422,198 | 435,393 | 394,400 | 374,710 | 451,954 | 153,504 

Notes in crea’ 918,955 | 948,702 | 898,957 | 894,150 | 1,015,578 | nse 
Deposits 23110! 26,773| 40,228 48,789) 55,794 
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May 16, 1925.] 


BANK OF JAYA.—In florins (000’s omitted). 














IT Miay 9, | May. 2, | Api. : 35,4 }. 18, | = 10, Position 
—_ 1925. | 1925. * 138s Tas," 1g. » Mag 30 3 30,1916. 
ons ee 184,250 we all | 18.50 ae | { "$5525, 290785 
rst = ono Hiossee | 151 oa 7 
other investments..++-- 103,810 | | eee | 103,810 i 05,780 | J 567 
LIABILITIES. | | 
lation....-+ 282 | 279,000 | 276,500 277,500 | 264.0 109,499 
Deposits a cubis payable | 42500 | 43,500 | 49,500 | 50,500 | 76,851) 11,250 _ 
sWISS NATIONAL BANK.—In francs (000’s omitted). 
——_7 May 7, | April 30, | April 23, { April 15,/ May 7, Position 
— 1925. | 1925. | 1925. 1925. | 19%. | |May31,1914 
_..., 481,768 | 480,127} 480,768 | 482,501 | 531,131 71,175 
a... 39109; 89513} 90420}  89,542/ 96.662 18,350 
iirets & advances 255686 | 260,708 | 242,583 | 240,590 | 291,396 | 105000 
LIABILITIES. a 
647 | 829,934 772,785 790,776 863,128 275,925 
ee cirealatn 89376 | 76163 | 99.735! 89,380 | 142632 | 38750 
——THE REICHSBANK.—In Reichsmarks* (000’s omitted). 
| a, | a |e 30, | April 23, | April 15, 
om a) aaa iai2 | 77a V2 
t yet issue ’ ’ } . 77,212 
Relchsbesilion not y ailebaad | 1014271 1,018173 | 1,004098 | , 
Of which deposited abroad ..... 117,887 , 117,837 128,937 149,880 
Reserve in foreign currencies ....| 338,090 338,057 699 | — 334,578 
Bills of exchange and cheques.. --| 1,492,258 , 1,496,212 »266,663 | 1,422,456 
Siiver and other COIN ....-.+eee+- 66,238 65,572 | 66,427 707 
Notes of other German banks ....) 12,090 , 8,183 | ,299 16,976 
AGVANCES ..cceeeeceveeceececeeess | 7,674 | 76,950 5,958 | 16,974 
Investments......+seeseeceseese “el 200,281 , 200,128 199,901 | 199,772 
Other as8CtS.......eeeeeeseeconees | 1,163,430 | 1,122,973 1,411,659 | 1,322,309 
LIABILITIES. 
Riteedl OMAR. ans coveeeetans | 122,788 , 122,788 122,788 | 122,788 
Increase of capital (shares not yet) 

{98UCd) .....cevececescesecees } 177,212 , 177,212 177,212 177,212 
ROSEIVE ...00-2eseeeeeeeeseeees pael 185,807 | 185. | 185,807 | 185,807 
Notes in circulation .........+.+.- | 2,386,499 2,451,772 | 2,022,118 2,187,674 
Other daily maturing obligations . 754,361 , 705,848 | V | 859,60 
Loan from Rentenbank .......... 19,266 | 24,668 35,767 | 36,409 
Other liabilities ...........eee+++- } 825,324 | 831,365 975,577 | 988,227 


* Equal to one billion paper marks or one Rentenmark, 
The gold reserve is caJculated in accordance with the new legal prescription 
“one pound of fine gold equals 1,392 Reichsmarks.”’ 


BANK OF NORWAY.—In kroner (000's omitted). 





May. 7, = 30, | Apr. 22, | May 7, | Position, 
ASSETS, . 1925. 1924. |May31,1914 
Coin and bullion—Gold...... 147,228 iat, 228 | 147,228 147,284 44,224 
Balance abroad and foreign 
DHS ..ccccccsesccceeccece | §9,179 56,723 | | 57,337 18,448 28,533 
Norwegian and Foreign Gov-| | 
ernment securities ........! 9,253 | 9,253 9,244 | 9,007 | 8,816 


Discounts and loans ........ 
LIABILITIES, 


337,524 350,468 | 340,252 
372,410 | 380, 287 | 


424,322 76,911 





Notes in circulation ........ 372,880 | 374,875 | 113,484 
Deposits at notice ..........! 109042 | 110,229 | 107,424 | 1,219) 7188 
_ BANK OF SWEDEN.—In kronor (000’s omitted). 
mer May 9, | May 2, | Apr. 25, | Apr. 18,| May 10,) May 3l, 
Assets, | 1935. 1925. Yoas z "| "Toa. | 1914. 
i aad 233,257 | 233,343 | 233,479 247,630 | 104,918 
a to abroad 87,698 | 87,115] 86 | 
and foreign bills) 4 > 300 85,864 i | 
ere aot Yor) san | 112,172 
Vv. securities. . 3,958 53,958 §3,960 54,014 75,677 | 32,465 
Discounts & loans) 420,895 | 447,980 | 410,666 | 415,008 | 444,975 | 112.688 
ILITIES, | | 
Notes in circulat’n, 470,018 | 495,750] 447,252 459,280/ 495,391 | 226,555 
Deposits at notice’ 249,577} 253,016 | 259,768 252.926 |__207 | 369,660 


BANK OF FINLAND.—In F. marks (000's omitted). 





Apr. 30, | Apr. 23, | Apr. 15, | Apr. 30, | Positi 
aie Assers, 1935, Isis a oes T995, : 49 ‘ P May30,1914 
Stee abroad “and ‘foreign | dS.a8s —_ _— 

ills Coe vesrecevesecccesese | 21 ’ 5 ’ 
rm and Booslon Sevens. 32,994 | 1,102,552 | 1,120,628 655,927 90,379 
ment securities........... -| 405,190 | 405,190 | 405,190 | 500,497 | 21 
Discounts and eas veeeeee| 544,565| 593,624 | 626.966} 766,361 | 106'151 
Notes in circulation ......../ 1 1,97 
Deposits at notice .......... 58 584.997 tcl tat 'se9 Sa Bal : "21225 





BANK OF LATYIA.—In lats (gold francs) (000’s omitted), 











a May 6, | Apr. 29, | “— 22, ) Apr. 15, | Nov. 22, 
Gola bull TS, | 1925. 1925. | 925, 1925, 1922. 
aos nllion and coins ......| 23,500 23,501 23,501 23,501 12,993 
t avin . ziscce nobeadsetanetl a aa wa 1,678 a 
Treas, otes & small change .. 11.928 10,617 | 10,886 Ban *e08e 
-_ “ against securities......| 53,520 3.373 BsiT? B5'000 2912 
ots. vga tttitess 7,652 7,297 | 7,344 7,179 1,359 
2S circulation ... soveneee| 29,913 | W246 31,320 4,085 
eters Paidup ..... 10,260 10,260 10,260 8,000 
Special reserve 2020777°27"" Pel eek er 
its tere * ! ee oe ee 
Mees. 559 | 5664 | 5 61 
Goreme i sams | mer | mals | seas 
_ 8. 31,506 29,6' 3,806 
ernment deposite | 82,431 | | 48526 | 50,211 | 12891 
uabilities ..............! 16,159 | 19,431 19,079 3,757 





BANK OF LITHUANIA.—In It. (000’s omitted). 





Apr. 30,. Apr. 15, . 31, . 15, . - 0? 
gua. ttmm | Bis “Eine” (fos | ons” | ata” [Boa 
Ba sig wll adh | asl | wel 
Deliars, , &e. .. | 48,078 | 52.578 1 60,01 
Ducnat xd ori coos | 39,386 39.088 30.089 Sezit or 27/364 
se en a: ae | | ese | eee | sae 
cemmotee ulation.| 88,702 | 96,217 | 94,033| 95,803 | 93,126 | 71,604 

*teeeeceveeees | 30,808 | 25,583 | 31,279! 30,140 | 33,682 | 36,968 ° 
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BANK OF POLAND.—In zloty (000’s omitted). 











Apr. 30, — 20, | Apr. 10, | Mar. 3i,; Mar. 20, 
thsi oe ui7éia less | leté2 116620 | iisior 
iekbivess ekdied elaeees f ' 116,762 | | 
Foreign coin and balance 
with foreign banks .. 216,115 235,178 | 256.601 259.393 | 243,582 
Private ~~ & discounts..| 322,891 323,034 | 339,078 334,721 | | 528,845. 
LIABILITIES, ih 
Notes in circulation ......| 567,179 534441 | 561.617 | 563,172| 517,382 
Depaetes: vo... cccccsccccecs 72,405 111,144 106.790 100,654 | 150,747 
BANK OF CZECHO- SLOYAKIA—In Cz. K. (000’s re 
|) Apr. 30, | | A r. 23,] Apr A } .| r. 7, 
ASSETS, ot Te Peas. |, 2 
Gold and silver holdings ........... +++++| 1,050, O13 amen 1,029,319 | as 
Balance abroad and foreign currency ....| 566,109 | 561,299 | y 233 | 
Discounts and advances .......... ..... | 1,479,347 | 1,535,972 | 1,570,192 1,558,860 
Uncovered state notes debt balance ....| 5459619 | heed word 5,479,846 
ROT IEE wal eins ONY cxx0d060s00emncne 592,383 | 175,500; 254,500 | 394,279 
LIABILITIES, | 
State notes in circulation , 7,525, = 6,953,978 | 7,162,334 | 7,421,916 
Check account balances at 748,350 | 970,856 | 873,372 | 743,104 
Other liabilities .............. 853,187 | 837,492 | 839,818 | 846,102 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 
ASSETS, | April 50, | April 23, April 15, | May 7, 
Metal reserve— | 1925. | 1925. 1925. 1924. 
Gold in coin & bullion........ 11,217 11,210 11,203 10,718 
Foreign bills ..........ssees. 347,467 320,639 331,889 | 367,2.4 
Other foreign billst ...... ..... | 147869 152,133 162,556 sa 
Bills discounted ............+++. | 105,757 | 96,420 101,082 | 212,481 
Treasury bills .....---..-eeeeeee | 208,878 | 209.645 | 209,987 229,351 
LIABILITIES, 
Reserve fund.......ccccscerccees { 2,679 2,679 | 2,679 487 
Notes in circulation ............ 797,642 707,303 | 741,191 | 714,505 
MN. oipc<dcamsccaescsice's’s 23,696 | 82,957 | 75,674 | 87,819 


+ Contains such foreign bills and balances as bought from customers against 

kronen under the agreement that the same amount of foreign currency shall be 

supplied to the customers at fixed terms on condition of such sums in kronen 

oan ae by them as were paid by the bank for the foreign currency 
elivere 


NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000’s 








omitted). 
ASSETS, May 7, — 30, April 22, 

Metal reserve— 1925. 925. 1925, 

Gold coin and bullion . eee _ 648,261,385 655,534,211 653,518,008 

Drafts and notes ..... eundonendndedan 2,111,423,505 | 2,081.997,836 | 1,963,557,195 
Bilver coin and bullion ............ ‘ 12,135,900 | 12,135,783 12,136,843 
Inland bills, warrants, and securities. . Aree | 1,485,898.635  1,420,913,723. 
Advances to the Treasury ............ 1,968,140,518 | 1,968,987,235 1,968,987,235 

LIABILITIES. | 

Share capital (gold crowns 30,000. ,000*) | 432,186, 432,186,664 , 432,186,664 
Notes in circulation ...........ecee+0. ) 4,437,541, cH 4,526,216,269 | 
Current accounts, deposits, &c......... | 2,565,247,393 | 2,470,507,260 | 2,825,920,642 


* Calculated at pre-war parity of exchange, 
NATIONAL BANK OF GREECE,—In drachmz (000’s omitted). 


Mar. 31, | Mee a Fe. 28) ' Feb. 14, | Mar. 31, 
ASSETS. 1925. | “1934 1925, {| 1924. 
Gold and balances 
abroad ..........! 2,536,154 | 2,125,220 2,080,444 | 2,038,502 | 2,072,256 
Government loans) 
and securities .... 3,813,372 | 3,811,381 3,811, 417 3,831,740 4,041,473 
Discounts and loans} 2,968,545 | 2,941,972 2,924,423 | 2,903,619 1,837,588 
LIABILITIES, | 
Notes in circulation! 5,222,436 | 5,072,092 4,979,189 | 4,885,927 4,700,539 
Government depsts. 476,347 | 741,887 764,261 | 767,193 347,954 
Private sight depsts.| 1,964,745 | 1,869,064 1,790,179 | 1,718,634 1,619,850 
Private deposits at | | 
fixed dates ...... | 1,050,746 | 1,053,410 1,056,001 | 1,057,121 | 1,049,880 


BANK OF SPAIN.—In pesetas (000's omitted.) 
May 9, May l,, Apl. | Apl. 18, | May 10, | | enan en 
| 1925. 1925, 





ASSETS, 1925. | 1925. 1924, 30, 191% 
Gold........+es++-| 2536102 | 2,536,102 | 2,536,101 | | 2836.101 | 2.531.606 | Ban.775 
Silver ...........| 645,041 649.162 3 848,200 | 645,471 | 655,594 | 728,600 
Loans & discounts) 2,260,904 2,251,380 | 2,268,761 | 2,331,636 | 2,371,042 | 800,725 

ish 4% stock) 344475 | ine | ian ats 34,475 | "344,475 | 344,475 

ury bills ....| 150000. 150,000 | 150,000 150,000 

LiaBILITIES, 
Circulation er 4,385,910 | 4,364,459 | 4,364,201 | 4,440,698 | 4,389,189 | 901,550 
Deposits........../¢,133,907 | 1,133,285 | 1,129,653 | 1,148,312 | 943,833 | 477,500 


BANK OF PORTUGAL.—In escudos (000’s omitted). 







{ Apeil 15, | — — 1, | Mar. 25, — 
Assets, } 1925. 
Coin and bullion ..} 9,572 BETS or | 9,601 MXerT 
Of which gold ....... 8,577 8,577 8,577 | 8,577 8,577 
Balances abroad ...| 275,771 288,453 285165 | 27 49,938. 
Discounts seseseceee | 175,103 176,602 175,630 | 173,178 176,302 
Government loans... | 1,595,600 1,608,082 108287 | 1,595,475 1,364,559 
Notes in  eireulation. 1,698,066 1,126,370 | 1,713,664 1,698,471 1,518,708 
Deposits ........ | 76,657 67,176 
BANK OF ITALY.—In lire (000’s omitted). 
Apr. 20, | Apr. 10, | Mar. 31, | Mar. 20, _ 20, | Position 
ASSETS, 1925. i 1 1925. om aise 1914 
Total cash ......| 1,576,999 | 1,544,815 1,572,740 | 1,585,822 | 1 579,050 | 
Inland bills ....| 3,690,755 | 3,790,962 3,915,328 | 3,770,200 | 3,071,516 ‘tiswe 
Advances to the 
Treasury ....| 5,383,285 | 5,383,309 | 5,383,330 | 5,432,755 | gpeaene | nil 
Other advances. 2,110,392 | 2,508,603 | 2,277,419 | 1,867,640 79,175 
ties ......| 574,487 374,398 374,563 381,789 374,557 205,700 


LiaBILITIES, 
Note circulation|13,439,932 {13,762,288 |13,695,419 |13,347,539 763 1 
t & drafts T3139 1,525,859 | 1,728,244 | 1,502,682 | 2,052,285 isso 


NATIONAL BANK OF EGYPT.—In ££ (000’s omitted). 





Mar. 31, | Feb. 28, | Jan. 31, | Nov. 30, | Mar. 31,| Position 
ASSETS. 1925. 1925. 1935. 1924. 1924. ane 1914 
Govt. securities .| 61,233 60,589 59,308 59,229 51,196 
LiaBILITIES, 
Notes incirclatn.| 39,341 39,412 40,682 40,061 31,847 2,400 
Govt. deposits ... 22,161 21,751 21,473 19,022 14,639 2,315 
Other deposits .. 16,390 16,0635 15,579 16,078 14,389 2,600 


By authority of the Egyptian Government British Treasuary Bills’ were 
depseited in lieu of gold. 
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MOSCOW QUOTATIONS FOR CHERVONETz 
LONDON pas.  oteee tor Tae According to advices received in London, the following are 
s. | e | = | Aa | a | oe the Moscow quotations for chervonetz :— 
em 48) 5h) 2g 28 e £1,000 sterling equals 942 chervontzi. 
ae a a a a 2 " IM 8 
@ank rate (changed from 4% March &| % CURRENT RATES IN NEW YORE 
se s* - b™ .." 5 The Irving Bank—Columbia Trust Company cable the 
ie bane tankees deafie..........1 4 4 8 3a aa | following money and exchange rates in New York :— 
S months’ do ........seeeseeeeees| 4 4ta 34 1h i May 15, April 16, April 23, ag: i130, May 7, May 14 
4 months’ do .. covcconece| M8 it i i: id ‘t 7. was. - 1925. 1925," "19%, 
6 months’ Go ------nvererevevens| 43 M2 Ha sali ai % %, % 
DORR ai coccccchibecesesectivel co | *~ he "gs | ". x Time money(90 days’ r mixed coll) : a: ; Es Re as 3 
Cae cae aca ed f Bah StS GuSt fase af | Bank accepte sein Rate, — 


Short 
“eee ee 
t houses at call ..........| 3 


At note nase et 





tional 
Cimeaiies with previous weeks :— 





Bank Bills. Trade Bills. 





3 Months. 4 Months. 6 Months. 3 Months.|4 Months. 6 Months. 
ae  . eee ee Oa ) ee Pa ee ae 
fal g®al se % % ee 
, 1¢ ‘ 
34 | a8 214 


OVERSEAS BANK RATES. 











Changed. % Changed. % 
Amsterdam .... Jan. 14,1995 .. 4 Oslo.....+.+se0. May 9, 1925 .. 6 
Feb. 5, 19235 .. 8 Dec. 11,1924 .. 7 
ve -- 6 Mar. 25,1925 .. 7 
Feb. 26,1925 .. 9 Feb. 16, 1924 .. 8 
Jan. 22,1923 .. 5 Mar. 9, 1925 .. 6 
Sept. 4,1920 .. 6 Sofia .. . ve on 7 
Mar. 26,1925 .. ll Stockholm .... Nov. 9,1923 .. 64 

Jan. 22, 1925 .. 7 Swiss Bank 
Jan. 17, 1924 .. 7 places ........ July 14,1923 .. 4 
Mar. 6, 1925 .. 9 Tokio .......... April 15,1925 ., 73 
Mar. 5,19234 .. 9 Vienna ........ April 24,1925 .. ll 
Sept.12,1923 .. 9 Warsaw ........ (Bee note below) 

Feb, 26,1925 .. 3% 

eseseess Mar. 23, 1925 5 Irish..........2. Mar. 5,1925 .. 6 


23, 
The Bank Rate of the ee African Reserve Bank is 54% for first-clase 


#ommercial bilis (90 days), and 6% for agricultural bills (of not more than 
six months). 


Warsaw (Poland).—From November 28, 1924, discount rate, gold francs, 10 % 
loans on collateral security, gold francs, 12 %. 
We are informed that the head office of the De Javasche Bank at Batavia, as 














‘trom October 20th, has increased its discount rate for bills from 34 per cent. to 44 
per cent, 
RATES OF EXCHANGE. 
,- j j 
} , 
tonton oo | | Uemce| s. | Ma | Muh | MS 
8 Eek, | a \7 * 95-76°05 - 90-95 | 93°17-22 
‘Berlin ........jmarks to £1 T.T. | 2043 | 18-19 bins. | 20°36-39 | 20-37-40 
Vienna ....../{schiigs to£]) T,T. | 34°58) | 307/312,000 | 34-40-50 | 34-40-50 
‘Prague ......\krone to T.T. | 2402 148—1484 | 1634—164 | 1633—164 
Warsaw ......|zloty to £1 T.T. | 25- 25 * 10-20 * 20-30 
Reval ........|Est.mks.to£], T.T. ae 1660-1690 1815 - 1845 | 1805-1845 
Riga.......... T.T. | 25°224 | 22°50-73 | 25-20-40 25°20-35 
Kovno........ T.T. | 48°66 | 448° 90-4915 | 493-4 
Bakarest .... T.T. | 25°224 | 813—821 1000—1015 | 1030—1035 
Budapest .... | ©.T. | 2402 | 360,000 344/347,000 | 344/347,000 
Segatantian'ple astres to £1) z= 110 | So 902 —910 97-902 
Minbhoaast | 2. | 
‘Belgrade...... mars to £1 T.T. | 25°226 | 350-355 | 298-303 | 298-301 
Amsterdam ../florin to £1 T.T. | 12107 | 11°67—674 | 12°064-7 | 12- 073-073 
Brussels ....../francs to €1 | T.T. | 25°22 ak 95°95-96 | 95-15-20 
tll ++...|kroner to £1 T.T. | 1& 31°4 28 + 74-77 28 * 88-95 
Stockholm kronor to £1 T.T. | 18159 | 16° 42-45 18° 11-14 18° 15-18 
kroner to £1 | T.T. | 18159 | 25°78-81 | 25°70-73 | 25°83-86 
ors ..|F.marksto£l) T.T. 1733—1 1924—193 | 1924—193 
a sore rachme to£l ce = ar i. a 268 - 265 
iaheboeanl T. = 8-11 1188 -118 
“Switzerland ..}francs to £1 T.T. | 25 Bae 62- 25°06 09 ry : 
Mad ++ses-|pesetasto £1 | T.T. | 25 31 + 49-52 33 * 53-56 
Lisbon........ toescu.) T.T. Mi a 28-2 
—: “7 jiastres to £1; Sight —*% 1f #— 

New York . ollars to £1 | Cable 4 4° Si— 4° 843-84 4° 858-85. 
ontreal - dotiars to £1 Cable | 4 ‘it 4° pagal 4° 853 8 
Buenos Aires . to peso} T.T. | 4 41 444-442 | 448,448 

Rio de Janeiro pence to mils. days) 16 = 44a -5 
Montevideo _—— 2 51 —434; | 469-473 444-448 
Valparaiso = oy '90 days 13°33 39 10 iy a 41 
ot -to Per.£1/90 day " par | 44% rem. | 21% 
Calcutta +++ |8ter. to rupee) TT. to 1s4 ' d iw 
Bombay ...... ister. to rupee) T.T. |) Gold | 1s4 d |} 1s5 at ae 
Madras ...... ister. to rupee T.T. | govn.|is4 44 aH ins aha 
Hong Kong... . ster. to @:3 o | a 34-28 
Shanghai ....\ster.totael | T.T. «» | 3a 2d iene alse Oa Ond-se ta 
Sw ar no -... (ster. to dollar rT. | - 2s Hele, cy 

okohama... ster. to yen 4 ron a a 
Manila ..... ister. to | ©.T. ae a wt 
Mexico ...... \pence to dois. T.T. 24d —264 

} Rate for previous day. —(b) Represents | Kose Wo” doi @ par 

ores to at ‘a par value of 


t1 canting seee paper crowns. 
GOLD MOVEMENTS. 
The following table shows arrivals and withdrawals of gold 
during this week :— 
1925. 


ARRIVALS. z 1925. WITHDRAWALS. z 

May 9 oseeceee eoece nil ig a a . = 
al ta asinine titties nil Pin, astute canal bars sold 36,000 
ae ckgocoubéqumbtdbehaseants nil I ihn. iendlialitdiieeeetial - 16,000 
ee cannnncesdéeccséveceaneesis nil SéeceGtnbdasooscesed sovs. 7,000 

Sa deewebounesoeneasneiiiians ni Commonwealth Bank o 
ED scoscccenens bars bought 1,610,000| May 13 ................ sold 26,000 
eititiiniaanennnnuil sovs. 328,000 
SN. ossedeccccces a 6,000 
Ss cadnastnésscesd bars sold 435,000 
SEE cccecebbedboccs barssold 6000 
Tova a 1,610,000 | 


The net arrival of gold during the tly de ended May 16 
£783,000. uring ys ayr is 


neces :— 
ible, 90 days .. t 











Ste. Row 2 

Non.-mem.—ehgible, 90 days - 8 a. 4 

Ineligible, 90 days............ eo... a em 
Commercial accept., 90 days .. 4 ‘e aR hee 2 3 
Rates of Exchange. Par (May 15,) lap. 30, May 7, May 14, 

New York on— | Gewel.| 1924." 1925.') 1925,’ igs, 
London— | 

60 days........ 43375 | 480 | 4-8062) 4-goa7s 

Cable.......... } |Dollars for £1 4°8666 43675 | 4845 | 48525 q-gsso 

Cheques ...... 4365 | 489125 48487) 485195 
Paris ...... cheques|Cents for 1 frane 19:30 5825 | 52275) 59 | | 52225 
Brussels ...... , |Cents for 1 franc 19°30 4°88 5075 | 5°04 | 50550 
Switzerland ..,, |Cents for 1 franc 1930 (17°72 [19°38 =| 19345 | loss 
Italy ...... +eee » {Cents for 1 lire 19°30 | 44425) 410 | 410 | 40950 
Berlin ....... . » |Cents for 1 mark 23°81 | -- {2380 | 2380 | 2389 
Vienna........ 4 |Cts. for Austrn. shig.| 20°20 ve 1410 1410 | 1400 
Madrid ...... ,, |Cents for 1 peseta | 1930 (1388 [1465 | 14-565 | 144950 
Amsterdam .. ,; nts for 1 guilder 40°195 | 37°42 40°11 | 40°185 | 4019 
anes | 16°93 18 69 18°845 | 18:83 

DP Bise<naiad Cents for 1 kroner 26°80 ) 13°87 =| 16°51 | 16°785 | 1683 
Stockholm .... ,, | 26°56 | 26°78 26°76 | 26°74 
Athens........ ,, |Cents for] drachma; 1930 | 2015 1875 | 1835 | 18495 
Montreal...... 4, |Can. Cents for $1 100 =|: 97°18 100 =| A, prem! 1000 
Yokohama .... ,, |Cents for 1 yen 4985 (4049 [4210 | 41-98 | 41-98 
Hong Kong.... ,, |Cents for H. Kong ¢ os 52°00 54°70 | 54°95 | 5480 
Shanghai ....,, |Centsfor] Shng.tael| .. (51°00 | 73°70 | 74°40 | 7440 
Calcutta ...... ,, |Cents for 1 rupee - 13065 (3595 | 36:15 | 36:30 
Buenos Aires.. ,, |Gold pesos for $100 | 10365 134 114°50 | 112 11440 
Rio de Janeire ,, |Centsforl milreis | 32°42 (112 10°60 | 10°35 | 10°00 
Valparaiso .... Cents for 1 peso 2060 (11°375 ‘11625 ' 115) lis 





CENTRAL AMERICAN EXCHANGE RATES 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 





Countey. ‘ParValue, Usance. 1925. 
Escuador..... ecaue iSucres to £......| 10-00 Sight London May 9 
Venezuela .......... |Bolivaresto£ .. 5°25 8 May 7 
Colombia (Bogota) ../Pesor to £20......| 100 va May 12 
Ni benuinieoes \Cordobas to £....|  4°8665 re April 30 
San Saivador........\Colonesto# .... 9°73 ss May 9 
Guatemala ..........! Pesos to £...... | 90°23 i. May 9 
Costa Rica . ...\Colones to £ ....! 10°45 “4 Jan. 21 

|pencetoBoliviano| 19°20 May 12 











SOUTH AFRICAN EXCHANGE RATES. 





The South African Banks quote the following rates :— 


From close of mail May15, 25) 
London on South Africa. 


| 
Union of South Africa. | 








_| Benth Attion 
Se 


Union of South Africa, 
From May 1 14, 1925, 
South Africa on London. 


Buying. | Selling. Buying. Selling. 
| | 

Se -en.wsesouseggneseuses ° % prem.) % dis. | } %prem. 
Demand .............00, aKa | Pe FSO | tow npren. 
30 days otemsnnal ls ott dis. | if % ns dx % dis. 
60 days . 2 “| 2 § al ~ tk % nw | as ” 
90 days ....... buat o | tse% wn | tHe | wee 
120 days ........... at enn | fee, 1 eee. | 


+ Plusad valorem duty. 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND Dominion oF NEW ZEALAND. 








London on Australia and ae ‘Australia and New Zealand 
New Zealand. on London. 
can ceria 
Buying. Selling. ‘Selling. | —_ Selling. . 
Aus- New ” Aa New | aus ew Aue cand 
tralia, |Zeal’nd| tralia. |Zeal'ng (alia. |Zeal'nd tralia. jo 
ae | cs. | 200g | 2003 | 993° i) a 
| 
| 98 984 | 9 
| 38 10 woh |) | ost a 
98 98 ne ane 974 98 7 
9738 97 " <7 g7 | «C97 2 
BULLION 


IMPORTS AND EXPORTS OF GOLD. 
_ Week ended May 13, 1925. 


henie into Great Britain and 


Northern Ireland. 





From— 
a 
British West Africa 

British South Africa 
Other countries 


eee eee eeeee 


Ex from Great Britain a0 
i} ported trom Gr Ireland. 
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May 16, 1925. | 


GoLp STANDARD RESERVE. 
showing the form in which the balance of the 


ann ne etpeld on April 30, 1925 -— le 
Meindl <esssocesacsssenasesscosssseensensesses , 
a abe Bank of Hinglend vesetepeocee 4,874 
British Governsfarch 31,1925 ....ese+.+++ 36,597,976 
Since purchased (cost price) ....eeeee+e- 5,599,687 40,202,537 
40,202,537 


SipnEY TurRNER, Accountant-General. 
India Office, May 11, 1925. 


Messrs Samuel Montagu and Co. write on May 13th as 
follows :— 


GOLD. 
ovements of gold to and from the Bank of England, 





The m ; am 
since those reported in our last issue, are: 
Withdrawn. Received. 
£ £ 
Be @iccccnonewe 7 ee -- 20,000 .... nil 
sa GT avcadécane ee eaweasae . 271,000 .... nil 
nt Wc. cca <auauauee ... 14000 .... 5,000 
 -.noukaadic becenicée: SEE ceaks.> 
Fae sacethebaatbad” A ieee Oe 
a ea ee a 
ot El snéammmmawitcnedimdene., Se ace ae 


Of the £373,000 shown above as withdrawn on the ath, 
£350,000 was announced as earmarked for the Commonwealth 
Bank of Australia. The destinatigns were also announced of 
£584,000 of the remainder of the withdrawals, as follows i 
£540,000 for India, £21,000 for Spain, £12,000 for Switzer- 
land, and £:5,000 for Gibraltar, The total net efflux since the 
resumption of daily announcements by the Bank up to date 
is 42,103,000. About £,20,000 worth of bar gold from South 
Africa came on offer this week, and was absorbed for the 
East at 84s 114d the fine ounce—the equivalent of the Bank 
of England selling price. The freight on bar gold from 
London to New York has been raised ta 5s per cent. from 
3s per cent., and therefore the gold points given in our letter 
of the 29th last should now be taken as follows :—London to 
New York, $4.8432 per £4; New York to London, $4.9067 
per £. The United Kingdom imports and exports of gold 
during the month of April last were as follows :—Imports, 
£1,030,593; exports, 41,991,613. 

The following table gives details of India’s trade during the 
vears 1919 to 1924 in bullion (in crores of rupees) since the 
war, compared with the pre-war and war averages :— 


Net Pre-War War 
Imports. Average. Average. 1919, 1920. 1921.* 1922. 1923. 1924. 
GEE kséees ~~ 29 .. 8 .. 3 ..10 —20.. 30.. 39... 45 
2..6.4..%.. 39 
* Net export. 


It will be observed from the above that the average imports 
of gold during and since the war is 13 crores as against 
29 crores pre-war average, and for silver 8 crores as against 
7 crores. The inference, therefore, is that India’s gold 
requirements, in order to make up lost leeway, will make 
strong demands for some years to come, but that her silver 
requirements are likely to be less pressing than during the last 
four vears, though the enhanced prosperity of India ought to 
be reflected in her silver imports, F 


SILYER. 
The market 


Th not appear just now to have much 
resiliency. Prices rose until 313d was quoted on Saturday last 
for each delivery, but fell “on the succeeding days until 
sIred for cash and 31id for forward delivery to-day. This 
took place notwithstanding a considerable amount of bear 


does 


covering and other purchases on Far Eastern account, and 
Without any undue pressure fram America, where buying 
orders have been placed for the Indian bazaars. The Con- 
nent has been very inactive. 
InpIAN CuRRENCY RETURNS. 
(In Lacs of Rupees.) 

oe April 22. April 30. May 7. 
a In circulation .......sees 18.259 aS 17,961 oe 17851 
a coin and bullion inIndia .. 7,514 .. 7,417 .. 17,306 

1 o coin and bullion out of India a es we se 6% 
ca coin and bullion in India.... 2,232 .. 2232 .. 2,232 
ee coin and bullion out of India Be ee wai rie és 

urities (Indian Government).. 5,713 .. 5,713 .. 5,713 
curities (British Government)... 2,000 .. 1,999 .. 2,000 


ills of exchange. 800 .. 600 .. 600 


( ive “3 
nee ier coinage was reported during the week ending 7th 
Sit te ocks in Shanghai on the gth inst. consisted of 
* om ,>'49°,000 ounces in sycee, 50,000,000 dollars, and 1,750 
JTS, aS compared with 65,400,000 ounces in sycee, 


50,0 ’ “ ll. ¢ . . 
,000 dollars, and 1,230 silver bars on the 4th inst. 


THE ECONOMIST. 


GOLD AND SILYER PRICES. 

















Gold 
1935. | Per Silver—Per Ounce. Date. 
| Ounce, | Cash. Forward. 
eke a 
May 9....; 84 11} | af 31 May 23,1919.. 
coer) 84 1l} | 31 31 2 , 1920.. 
12....| 84 1lg 31} 314 20, 1921.. 
13....| 84 114 | 314; 312 19, 1922.. 
14....; 84114) 31y 31% 18, 1923.. 
15....; 84114; 313, 31; 16, 1924.. 
NOTICES. 








Branches of the Commercial Bank of Australia, Limited, 
have been opened at Box Hill (Victoria) and Orroroo (South 


Australia). 


The Midland Bank announces the opening of new branches 
at gg Queen’s road, Bayswater, London, W. 2, and 26 The 
Promenade, Hendon, London, N.W. 4, under the management 
of Mr C. E. Bromley and Mr J. C. Livock respectively; also 
the opening of a new office at 2g Nelson road, Whitton, near 
Twickenham, under the management of Mr H. G. Budd. 

The Midland Bank, Limited, announce with much regret the 
retirement, in consequence of ill-health, of Mr Harold Mare, 
joint general manager. Mr R. W. Taylor, formerly an assistant 
general manager, has been appointed a joint general manager. 





ANALYSIS OF BALANCE-SHEETS. 


ANCHOR LINE (HENDERSON BROTHERS), LIMITED. 
December 31, 1924, 


LIABILITIES. Compared ASSETS. Compare@ 
with April with Aprif 
———- 30, 1924 —-* 30, = 
53% cum. pref. .. 325,000 .. ya Va'ue of fleet .... 4,341,672 .. + 442,493 
Ord. shares ...... 60,000 .. + 350,000 | Debts due to co.. .— 18511 
Reserve fund .... 1,500,000 .. ae Disbursements on 
Trade facilities account of cur- 
bonny Ge... 55-0 591,207 .. + 591,207 rent voyages .. 118,246 .. — 107,444 
Half-year’s pref. ME a ancccscees 575,697 .. + 392,800 
i vessinsndacs .— 6,927 |Securities at cost 12,351 .. «e 
Balances on cur- Expenses in con- 
rent and open nection with 
accounts, &c... 2035,048 .. — 147,338 | mewcapital.,.. 17,650 .. + 17,650 
Unclaimed divs... 195 .. + 39 
Profit and loss .. 80,512 .. — 59,993 
WO i scisccs 5,131,962 .. + 726,988 Total ........ 5,131,962 .. + 726,988 


SIR W. G. ARMSTRONG, WHITWORTH, AND CO., LIMITED. 
December 31, 1924. 




















LIABILITIES, Compared ASSETS. Compared 
with Dec. with Dec. 
Amount. 31, 1923, Amount. 31, 1923. 
£ £ £ £ 
Ord, shares...... 5,512,500 .. Properties and 
4 % Ast pref. .... 1,000,000 .. investments .. 15,910,869 .. +1,011,172 
5 % 2nd pref..... 1,000,000 .. hi Work in progress, 
64 % 3rd pref..... 2,500,000 .. ee stocks, &e. .... 6,309,212 .. +3,137,190 
4% deb.......... 2,500,000 .. * Debtors ....... . 2,072,602 .. + 819,201 
64 % 2nd deb.... 1,679,000 .. — 178,000! Trade and other 
64 % cons.deb... 825,000 .. + 825,000 investments .. 810,656 .. + 119,757 
54 % notes ...... 2,009,000 .. +2,000,000| Cash and bills .. 640,791 .. — 852 
General reserve.. 1,400,000 .. “a 
Share prem.aces. 267,444 ..— 58,913 
Creditors........ 5,964,569 .. + 2,370,439 
Em ployees’ de- 
eS 174,661 .. — 14,163 
Profitand loss .. 920,956 .. — 22,875 
BU vcceis 25,744,130 .. + 5,021,488 Total........25,744,130 .. +5,021,488 
BRITISH COTTON AND WOOL DYERS’ ASSOCIATION, 
March 31, 1925. 
LIABILITIES. Compared | ASSETS, Compare@ 
with Mar. with Mar. 
ay ta 3l, _ — 31, r as 
Ord. shares........ 74,165 .. me Land, plant, &c. .. 1,442,066 .. + 78,160 
4% deb. stock .... 620,000 .. ée SRE chianevases 148,369 + 1,856 
Deb. int. accrued 6,200 .. we DODNIESE aiccacuces 241,357 .. + 20,904 
Reserve .......... 81,459 .. + 50,000 Cash ............ 57,517 .. — 44,559 
Depreciation fund 240,000 + 25,000 Trustees for debs. 39,245 ae 
Investment con- Investments ...... 148, es 
tingency fund .. 35,000... + 5,000. 
Creditors ........ 134,112 .. — 21,976 
Profit and loss.... 185,703 .. — 1,663. 
Total.......... 2,076,644 .. + 56,361 Total.......... 2,076.644 .. + 56,361 
BRUNNER, MOND, AND CO. 
March 31, 1925. 
LIABILITIES, Compared | ASSETS, Compared 
with Mar. with Mar. 
ats 31, - ce 31, > ae 
Ord. shares...... 9,726,458 .. + 28,867 Properties ...... 7,210,354 .. + 104,675 
Pref. shares .... 4,000,000 .. an Investments .... 9,194,942 .. + 549,945 
Amount received, Patents account ‘ as 
employees’ ord. Stocks .......... 1,685,837 .. + 136,964 
shares ........ 20,354 .. — 1,856 Debtors ........ 1,250,317 .. —1,134,647 
Capital reserve... 1,000,000 .. is CUES Steven cca ae 7,856 .. ~1,119,486 
Reserve ........ 1,007,217 .. + 95,232 


Depreciatn. act., 1,180,300 .. — 184,700 - 


Suspense acc’nt.. 22,206 ..— 25,010 
Savings bank 
department.... 149,642... + 31.528 | 
itors........ «+ 1,522,255 | 


Divs. unclaimed 2,953 .. + 127 
Due to bankers.. 105,421 .. + 105,421 | 
Profit and loss .. 1,163,426 .. + 10,098 


Total........19,350,306 .. —1,462,548 


Total..... ++ 19,350,306 .. 





— 1,462,548 


Pe Oe ee ee ee ee oe 


Pen am ae 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 









WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 



































Rate % per annum, except where Dividena~ ; 
(b) Week ended May 8, Week ended May 11,1925. Aggregate 19 Weeks, 1925 marked % or stated in Cash. = for Whole J *ht0P 
1925. Miles “ a " * Interim dig. : Final div. Years. 
ae > od 7 . T Name o ompany. > e Me —_ 
c) Wee ——- d May 9,.0pen. pa. en) Goo i rt ila Tara — pany en — — Lat’st! Pre. 
aes.) me. Week. ||6eF*.4e-;  <- ceipts. Final. | ment. Payment. Year. vious u 
aan fe 
£ £ £ £ £ £ railways. | : es oa Sh 
Great Western........ 3,755 | 235,000' 330,000 545,000 4,191,000/6,251,000 10,442,000 | Canadian Pacific ... .... -++-| 25% June 50) Quarterly | ioe Thoma 
Do for 1924 ....... 3,754 | 236,000 342,000 578,000) 4,070,000\6,517,000 10,587,000 Banks. eed 
Lond. & N.-Eastern (c) 6,709 | 378,006 672,000 1,050,000 6.975.000 12887000 19,862,00¢ | Bank of London and S. America) 4%* |June 12) Less tax at 4/5 Warne 
Do same period 1924 6,707 | 398,00C 686,000 1,084,000 6,846,000131°9000 19,975,000 | Banque des Paysdu Nord .......  ..  |May 15 . 20f.p.s} Wenle 
Lon., Mid., & Scottish 6,9504' 551,000 873,000 1,424,000 10004000/16470000 26,474000 | Commercial of Scotland, **A” 16° } i sth 
Do for 1924 ........ 6,9503 551,000 912,000 1,463,000 9,829.000!16852000 26,681,000 REE cove ucuestasxusex 10 i Wwillia! 
SS eae 2,155 299,000 112.000 411,000 5 318,000,2,176,000 7,494.000 | Ionian .......,....-eeee ee eees 6" \June 2/ Tax free w. T. 
SPT webnberneess 2,142 306,000 121,000 427,000 5,197,000'2,187,000 7,384,000 | Riga International.. Be * , Da 
Metropolitan (c)...... 58! 34,782 3,822 38,604 587,960 75,625 663,585 Insurance. 
Do for 1924 ........ 58 39,992 3,862 43,804) 649,377; 74,188 723,563 | City Fire. .......see.seeeeeees . 25 | 2 
Underground E.R. (c) .. o° os 249,408 ty a 4,358.65 | Empire of India.............. es 5a Rs 22-'8a ; 
Do for 1924 ........ 238,213 oa 3,996,447 | Guardian ........--.0.seeseeees 5/ p.s.t Less tax 8/ p.s.i7 1 
Lon. & Sub. Group (c 37,060 656,680 Mining. 
Do for 1924 oe - a oe 38,877 Ss o* 639.347 | Anglo-Continental............. sb Less tax 15 15 M 
Belfast & Co. Down (b)] 80 3,539 1,131 4,670, 61,363) 20,426 81,789 | Ouro Preto Gold................ 28% .- .- 
Great Northern ....(b!| 562 15,300 13.750 29,050 274,700} 328,450 603,150 | Siamese Tin Syndicate ........ 15%t os oe 55 | 2 
Great Southern bi! 2,181 35,998 49,222 83,220. 599,594) 804,563 1,403,157 | Simal....... 1. eee ee seen ee ees 24% t “ Tax free Th 
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OVERSEAS RAILWAY RECEIPTS. See nl sf eds tal 
MM: Soikc<cuchweesskaskaas ‘ Less tax ; 2 
= Mh «sees 560+ wen cesses eee ° ; é 
%e E % Gross Receipts Total Gross DEE EE. vs bu snasseeseccws je +. ] 12 
Name. Period. 2S for Week. Receipts. Kiabang Sab bathed cau - ok Less tax 74 24 
c eS - | Kuala Lumpur........ austen 5% May 30; Tax free = 
& ae 1925. + or— 1925. + or — REARDAN -scnwase sans sae Saws ; - ea 2 
2 i . Kwan ... ep usan ewes eee Less tax 6 3 \nbo! 
Lok Kawi R ubber ; se i Less tax 174 \snat 
oe INDIAN, Riverside (Selangor) .........-. 24% t ee Less tax 5 sould 
Rs, Rs. Rs. Rs. Sapong Rubber and Tobacco.... May 28 sai 18 15 ‘entr 
Assam Bengal .... lweek Apr. 11 1,072 4,34,000 + 29,589 4,34,000 + 29589 | Scottish Malay ......... S%t oo Less tax 6 Or 
Barsi Lt. Ry......... 5weeks 18 118 33,500 — 37,900 1,16,900 26,800 | Serbadjadi..............ceeeee: . 17 18 alco 
Bengal & N. Wester: 3weeks 18 2,062 ' 6,57,070 — 85,034! 16,76,910 — 1,81,382 | Sungei Batu ................06.- 64 | 74 
Bengal Nagpur .... 3weeks 18 2,800 | 17,04,000— 91,000! 41,99,000,— 1,99,840 | Sungei Chinoh................ . 1g | nil dete 
Bombay, Bar., &C.I. Gweeks May 9 3,005 26,28,000 — 29,000 1,43,94,000 — 1,12,000 | Sungei Matang.................. Less tax at 4/6 5 10 robe 
Burma.............. lweek Apr. 11] 1,342  15,01,417 + 2,86,477 “3 EE rrr - e 10 rreal 
Delhi,UmballaKalka 4weeks May 2 239 97,400 — | 2.151 4,59,700 — "9,623 | Telgorodjo United Plantations.. 124%t +82) 12 veel 
East Indian ........ 39weeks Dec. 31 2,873  18,45,000 +4,57,000 1305,65,000 +66.11.000 | Telok ........ putva seaeanes oe T4%1 as 15 . ake 
G. Indian Peninsuia 5weeks May 9 3,2254 31.61,100 + 81,500 1,76,84,500 — 9,50,62! | Tempeh ..................0000e ; Less tax 6 nil ne 
Madras & S. Mahr.. 3weeks Apr. 18 3,029  16,75,000 25.317' 4261000 + 18.4633 | Travancore —....cccccccccccces a sis a 1s 10 Mex! 
Nizam’s Guarantd.(s)| 3weeks 18 965 3,73,629s— 6,170 9,79,945 — 4.303 | Victoria (Malaya) 74°%* |June 3! Less tax rier 
Rohilk’d & Kumaon lweek 11 259 = 1,07,136 1,036 me iS DRRMOR SLtecchs chee easnnksenes e . { Less tax 7 74 rv 
Do Lucknw-Breilly lweek 11 287 1,22,638 — 35,221 oe Tea y 
South Indian ...... 3weeks 18 1,877 | 10,12,485 -- 16,066 25,74,979 45,966 | Adams Peak ..............00-00: 79 | 10, 6 res 
(s) Total receipts of all lines. a IEE « -54502+0s 278% is t oF + ” a 
cceeeoseceeoce sess tax , ° 
ARGENTINE (a). Anglo-American Direct Trading 15°%+ } 20 20 na 
| o£ £ £ £ British Darjeeling .............. | 20 15 out 
Argentine N.E. .......45weeks May 9 754| 13,600 + 1,600, 591,100 + 52,800 | VOmsolidated ‘Tea and Lands, ...| 224%, 2) 2 ; 
Argentine Trans. .... 45weeks cee 008 — 907] 165605\— S491T | errors ren icanee ao" ne ; | ' 
B.A. and Pacific .... 45weeks 9 2,602 | 150,000 + 12,000 6,781,000 + 52,000 | j,sr/celing Consolidated. 99 ' = to 
B.A. Central ........ aSweeks, = 10. | 1 833.r —1.654| 574.8544 76,325 | OrMSCY --------seeesseeeeeee 6%* |May 22 
B, A. Gt, Southern .. 44weeks 2 4,713 | 216,000 — 23,000] 9,846,000 + 766,000 | kanan Devan Produce. 22222000 a ee i 
B. A. Western ...... 45weeks 9 1/882 | 80,000 + 1,000] 4.154,000'— 19,000 | Kanan Devan Produce....... Bvt | -- 2 |S - 
Central Argentine .. 45weeks % 3.305 200,000, WIE 9 a1 Nh eae 4p |e 
Cordoba Central ..../45weeks; 91,202 | 61,000 + 7000) 2'817:700.+ 173,400 | MaZdehee ....-.-s.sseeseeeeeee RP Been nen ae 
Entre Rios .......... 45weeks 9 729 27,800 + 10,800 1,149,100 + 123,500 een a Se aa 55% —* ion = = 7 : 
; ma ’ 7 MRE oo a Sach ekaenes Pa ess tax vat 
CANADIAN, Other Companies. 3 
ia —* ; >-— Adelaide Electric ............. 6%* |June 1) Tax free fis : | 
Aerat cs sabucnbaau shoes - ess tax : 
‘Canadian National.. 18weeks May 7 .. 4,303,754 + 132,610. 73,397,097 6,607,168 ane nox’ saciat sie Kad 
Canadian Pacific.... l8weeks 7, 14,061, 2,880,000 — 401,000 51,601,c00 —6,775,000 | Bankers’ Investment, Def. . ; 12+ 8 @ ad 
. Birmingham Distri t Power. Pris Len 
f stric ower .... a e ee ) 2 " 
a en - BRAZILIAN (b). rs Birmingham Motor Omaibus.... ; ‘ 9% 5 | oe 
Gt. West. of Brazil.. 19weeks May 9 1,011 12,100 + 5,400; 303,800 + 113800 | Brampton Brewery v0 Tax free 14 14 se 
t 4800 113.800 Nios 
Leopoldina ........ 19weeks 9 1,831 23074 6,223 506,491 + 34.458 | Bristol Cx ollege Green Hotel . : i Tax free 10 10 IB 
San Paulo......... 19weeks 10 1534 39,158 — 9,358 720,148 — 76,98] | British Automatic Company . i p.s.*|May 30) Less tax *. ee Pre 
— British Cotton and Wool Dyers ie eee ee 10 10 a 
CHILEAN. Broadbent's Bon Marché ‘3 | Less tix 100 |100\a Ral 
Antofagasta ..... .. I8weeks May 3 838 33,965 — 3,125 698,325 4 12 eee, Sane : +. 104 | 10! rin 
Nitrate (d-monthly) loweeks Apr. 30366 23,432 — 11.734 290891 ~- 33.109 | Caleutta Tramways 20000020. cae! qoneeenl ae be 
- = — “ womeaaes ‘alifornia Petroleum .......... 433c p.s | Quarterly . , . 
CUBAN. Cape Town Gas ... 2... scccccces 4a%t | .. | i. 7 7 i 
ee See ee ~-5 a et Cammel Gyamide  .....cccccccceocs 3 p.s.*|June 2) Less tax at 4/3 os “ ss 
es” te aoe May ; cine Rf + rns 612,950 + 34,639 | Charington and Co.......... a et ‘ 3 5 
- - 45weeks J 88 + 20.492 4,385,060+ 484,365 | Cheltenham Original Brewery ... 5%” | - |! Less tax at 4/3 
Chester Northgate Brewery 24°%* |May 28) Le tax i 
vere : on URUGUAYAN, Columbia Graphophone . Pee eu 124%: & bonuls eee 40 20 an 
Central Uruguay ..45weeks May 9) 273 | 27,763 — 428 1,244,808) + 11,493 t Consolidated Trust, Def......... 17%+ | Less tax at 4/6 22 0 
C. Urug. (East. Ext.) 45weeks 9) 311| 7,762— 94 258.364— 7.727) Craigand Rose ................ oe -. | Tax free 6 | 6 
C. Urug. (North.Ext.) 45weeks 9 185) 3,412 + 612 2 131,682) — 7,621 | Eastman Kodak . . $1.25 p.s July 1 ced : 
C. Urug. (West. Ext.) 45weeks 9, 211 2,577; — 601 132,170, + 6,394 PPOIMEEAUEIG, ccecacnceixcaaed $0.75 p.s July i | : 
T Edwin Fietcher ......cccccccces ee ie 10 1 
OTHER OVERSEAS, Egyptian Delta Land \ a ‘Wg s 
oo ——- a ul 46) , ALAN . caw weeee ee — p. R 
Alcoy and Gandia .. 19weeks May 9 33 |Ps. 27,000 — 3,000, 555,800 > 663,000 | Empire Spinning ...... eeaiewee'e 2/ P-8. | om 
Egyptian Delta ..... ¢weeks Apr. 30 600 7,328 + 995, 19,773 — Fern Spinning. ...............+. 14 p.s. Lge | ss 
Gt. Southn. of Spain l8weeks May 2 104| 116.422 + 22,230 2,013,593 + 318,785 a ase 9 en egal a = af an | 15 | 14 
Mexican Railway .. 17weeks 7 432 242.900 — 31/500 5,124,800 + 1.378'500 POG UNME pisuepiucisaeeess< 8+ May 30 Less tax i; 8 8 
New Cape Central .. l6weeks Apr.18 205 i a A RE ee rene ao nosss es on T4%t (& bonuls of 6%) -. | 22 | 1: I 
Paraguay Central .. 45weeks May 9 274 5,220 + 190' 202,010 + 37,160 Govt. and Generai Invest., Def. 5%* June 2 ee te . 
Salvador .......... 45weeks 3 100 3,357 Obs] 19905814 19,908 | seers roe a aeg —_ | ioe tee ai 7 
: Se #6 UR SPEED sos kn aaceen none ie om ‘ax free { 25 ! 
(a) Converted at par. (b) Converted at the current rate of exchange. DO nase s tes e ss eseress senses 15%* June 5) Tax free | s- 
Hong Kong and ChinaGas ... 5%t “ Tax free ' 10 10 \ 
TRAMWAY WEEKLY GROSS RECEIPTS. House Property and Investment : oe | g 7 ' E 
aes a Sreeenen oe Company.. 1/€ p.s.+ Less tax |3/_p.8.\3/ p.5. e 
wb “6 ; mperial Coid Storage ......... ee . | 10 7 
= ag Receipts for Total I | . ; 
, & o & >. ae ndian General Navigation .... a | Tax free 5 4 ! 
Name, Period. . 22 Week. : Receipts. — ann General Invest., Det. 10+ (& bonu sof 5%) 15 124 
a as 1925. +o 1925 iia ames Dewsnap ....... eee ons A Less tax ve 7 
— ] Bee eee haan! J.and E. Atkinson........ccce-: May 30) Less tax 10 : 
Anglo-Argentine.... 18weeks M ay” 6 329. £92,567\+ 3,261 1,585,989 + 8.055 | Knightsbridge Estate .......... y — tax at 4/6 6 6 In 
Buenos Aires la- Land and House Property Corp.| 4! 'p. s.* June 12! . i 
croze Tramways.. 45weeks 2D) 4. £13.532 — 213 626,688'+ 6,633 | Lilac Spinning ................} | /6 p.s . ; at 
Burnley Corporation lweek 9 12 £35,140 + 78 ae Lincolnshire Property Build-' | | . 
Calcutta Tramways. 4lweeks 9 = Rel27602 — 2,827 5 — 40931 MEN; codiv ast naueveseeis 24% Less tax | § in 
Chatham & District 18weeks 7 £1,430 + 78 24,647 + 815 | Liverpool Warehousing ...... 1/3 p.s.*June 2 Less taxat4/6 | .. . 
Egyptian Markets ..l17weeks Apr.30 .. £1,85— 637 42,785 — 1,642 | Lon. Cen. Markets Cold Storage... _ =e 10 
Glasgow Corporation London Brick and Forders...... 5%* ee | es 0 
Tramways .. vetoes 49weeks May 9 106, £46,365+ 1,374 2,203,875 + 35,648 | London Generai Invest., Def.... 14+ ee a i x 
Isle of Thanet Trms* | L8weeks 6 18 £1,628 + 141 33,241'+ 3,004 London Nitrate ‘eiessbeuns 1/6 p.s.*\ June 2 Tax free a ae . hI 
es Corpora e : Manor f owis Coal at ce acl ace i ‘ Less tax | 12 20 1) 
tion Tramways .. 6weeks 9° 124 | £25,691 + 1,755 145,899 + 10,761 | Melbourne Blectric ............ 5%* June 1 Tax free y 
L.C.C. Tramways .. 6weeks 13, 164!) £79,839— 1,195 486,114 + 2,459 | Mitchell and Muir ....... sweenes 2/ p.s. \& bonus of 1/6 p.s.) \4/3ps. 3/9 | 
Madras Elec. (2 wks) lsweeke Apr.30 .. |Rs 48,730\— 1,818) 3,83,550\— 35,262 | Neuchatel Asphalte............ 2 June 18 Less tax |1/3p.s. 5 
Pernambuco Trams.|19weeks Mayl0 .. | £4155 — 288 86,326,— 2,80] | Nievelt Goudrian Steamship.. -: os os nil 5 
Singgpore Trams .. l4weeks| _ 9... | 815,125|— 168 205,085 + 5.142 era pee heweenesesaes 6%+ July 1 Less tax at 4/6 9 8 tr 
a matt rr oy 
+ @embtes’ seseane. Prine — Spendat 20 T a: %o' _ XO Less tax | ” i a 
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irs, 


ae 





Pre. 





May 16, 1925.] 


oO 
shard Whitaker .o-eeesseeeees 16+ (bonus of 5%) .. 20 20 
Roach Mills Spinning ...---+++-- eo ee ee ee 
Rothes “Ay Tramways... . ee . ee J ee 
Rubber Plantations Invest, Trst. os June 6 Less tax 10 Th 
--ottash and Canadian Invest. ~ Less tax 6 3 
--ottish General Trans BOLO sess i é os 5 4 
sscond Guardian MYUSS < soescce am 5 
Senate Oks ° ea ist 5%! a Th 
oP hire E lectric, ‘* A*’ share “a ee 8 ° 
HB SHATES ...ccccccees a% ee 9 4 
io brook Spinning eee .o- (2p ae ats ¥< 2 
sarkey, Knight, and t ‘ord. : 20 June 2 ‘lax free sa ‘a 
ver Pablic-House ‘Trust.. ae ok “< - 7h 7 
ste and Liyle weeessoeeeeesveees 4% ie Les; tax at 4,6 a 
roa Share TrusSt......cecesssees oe os < 30 20 
Thamas OWEN .--ceeeeee eerccvcer 2%! oe os 10 10 
eedales and Smalley ....... - ai 2 lo 25 
Warner Fistate. ce... seeeeees Sat - a 9 74 
Wenlock Brewery a . 5%* June 2 Tax [ree “ih - 
vhiteaway, Laidlaw......... 3% t ee o* 10 11} 
William Cowan .. 6", dis a <s cn 
W. T. Henley's ‘Telegraph doe sies 2] p.s.! ; Les tax 3/ p.s. 3/ p.s. 
Do Gan seeens oemeae ses 1/ p.s.* Less tax 


(a) Tax frec, 








MINING OUTPUT STATISTICS FOR APRIL, 1925. 

















ents Gold Recovered. 
a aa Value, Profit. 
= 26 = 
Mill, Ss | Mill.| $6 | Total. 
min De 
Or OF 
| 
- Gold. Tons. Tons.|QOzs. Ozs.} Ozs, £ £ 
{hbontiakoon ...csceccee, 5,516 ee ‘a aa 10,414 p 
I he eo a atc eos. 7,742 ite - a 8,050 (a) 34,701 11,921 
jouider Perseverance 4,704 ise os a 15, 471 1,802 
Seehth WOME o'sc'00.00640:0 490: 11,564 ar i 3,23 13,674 3,279 
DD soiscasesenewns ocese| Slaee $156,284 $11,212 
BlcOn ..ce.ee eeeeeee . 16,487 produc ing "218 | . tons blis tered cop per con- 
tainingZ,100 ozs te 4,599 ozs silver. 
sabait Tributing.......... 339 240 370 80 450 2,372 
vlobc and Phenix ........ 6,280 a ae ia 4,227 5,676 
‘reat Boulder Proprietary 8,502 i ee ia ‘ 21,255 
\eeles paeeRe aha eeane as ee. 125,481 ozs silver ‘i ne 
ake View and Star ...... 8,142 ‘ie - ae ; 14,762 *250 
SN I sc seg Gisine 5,400 a ns i 5,249 “< 4,156 
Mexican of Fl Oro" ot ecces. ERT on ae ee $167,940 51,280 
Jricntal Consolidated -- 20,42) re oe és $95,034 wa 
iroville (20 days to May 8 a ee ee ofa $28,083 os 
Tn Visswavsuseais 2,729 ae on oe i 10,011 oe 
DRRIOE: 5 6xexsackeeuss ates Agee) «62518. is és 11,612 ia 
NO cats cura sen eae 831 600 =291 5] 542 - 
anta Gertrudes .......... 59,855 i ne es ‘a “4 ei 
IN bias hia ah hin donna 54,600 a ° 31,663 6,590 
th Kalgurld ...ccecesecs 7,494 i és 16,195 2,554 
BOY sess phases bxasaas 17,600 “a $73,000 . 
Di és sse eee aweawease 4,601 6 ee ae $41,500 
* Loss. (a) Including premium, 
Output. Other Notes in Return. 
Tin. Tons, 
POUMGUOIR  655.0cesveeseaes 27 | Black tin concentrates, 
eres pasa 14 Black tin, 
Re 2 vascuaeios scnearaes 27—« Black tin, 
MN 4:tust. ae eee eRae ean ae 28 
ee een 10 
Kadi ina Pro pectors Sinus 154 
aduna Syndicate ........ 13, ° 
Lower Bisiohi ...¢...c00- 44 ; 
Naraguta Extended ..... 7 eo 
Nigerian Base Metals .... 5} ‘ 
Nigerian Consolidated ....! 8 a 
North Nigeria ....... satikes 40 ee 
Pret a ery ae 2 . 
DMMEIR <9:4:50 056005 04:5000-6:0% 3 3s 
BONOY 5cs sxnabanndesneeees 56 | Value, £9,500; gross profit, £7,200. 
lin Ficlds of N :. Nigeria pen 1? oe 
; Copper. 
‘AMAQUR cerceee err ae re 227 | és 
New Guin@m ..cc.cce raven 68 | Matte, est. contain 17 tons copper and 27 ozs 
gold, 
MORGUE icc ea asenasuavas oe 500 | Metric tons, assaying 25 per cent, copper, 
Lead. 
an | ranciseo of Mexico.. 2,015 Lead concentrates; 2,501 tons zine concen- 
trates, 
Zinc. 
Klectrolytic Zinc .cccccccce 5,493 


‘ine Corporation .... 19,578 Ore, producing 4,062 tons lead concentrates 
and 2,634 tons zine concentrates, 

. Miscellaneous. 

Burmah Ruby 55,000 


Loids washed, valued at 


Rs, 59,000 


ese Engineering ...... 69,856 | Sold in week ended May 9th. 


Broken Hint Sovrn, Limirep.—For the four weeks ended May 2, 1925, 23,120 
tons of crude ore and 10,020 tons of deleaded slime residucs were treated, and 
produced 4,594 tons of lead concentrates, assaying 64 per cent. lead and 21 ozs 

ver per ton; also 6,558 tons of zine concentrates, assaying 46 per cent. zine, 

Br nwa Corroration, Limitep (Incorporated in India .—During the month of 
\pril 26,090 tons of ore were mined, including 2,865 tons of high-grade ore. 18,850 
tons of ore were milled in the treatment plant, producing 7,227 tons of leady con- 
entrates. 8,823 tons of lead-bearing material, including 1,666 tons of high-grade 
re, were smelted in the blast furnaces, prod:ucing 3,448 tons hard lead for treat- 

Lin the retinery. Refinery products were 3,502 tons retined lead and 370,000 
\inees retined silver. Of silver production 48,428 ounces were recoy ered from the 
catment of copper matte. Experimental zinc plant produced 1,150 tons zinc 
centrates, assaying 16°9 ounces silver, 8°5 per cent. lead, and 42°75 per cent. zine, 

In addition to the above, 700 tons copper matte were produced from the treatment 
umulated smelter by-products and 4,151 tons copper ore. 150 tons of anti 

nial lead were also produced, The tonnage of lead-bcearing material sinelted 


producing rubies 


Coal 


‘50 IncIndes 830 tons of old Chinese slag recovered from Sterne River. Included 
In the tonnage of retined lead is 350 tons recovered from the © melting of 
pper ore. 


Morxi Monoan Gonn Misine Comrany for the month of April treated 2,911 
‘ons Mount Morgan ore, 4,530 tons concentrates, and 14 tons of purchased ore and 
ondary produets. Produced 325 tons blister ¢ opper, containing 322 tons copper 
and 4,475 ozs gold, including 3 tons copper from purchased ore and secondary 
products. Concentrator treated 12,431 tons ore for a production of 4,875 tons of 

oncentrates, containing 255 tons copper and 2,832 ovs gold. In addition to above 
Produetion, have matte on hand containing 77 ton. copper and 1,152 ozs gold, 

YORTH Broken Hint, Lisitep.—For the month of April the production was as 

Ws '—354,550 tons of crude ore were treated, producing 6,280 tons lead concen 
tr mt Ss, averaging 64°53 per cent. lead, 29°2 ozs silver per ton, and 73 per cent, zine 

0 5, 590 tons zine concentrates, averaging 476 per cent. zinc, 65 per cent, lead’; 
‘nd 7°6 ozs silver per ton, 
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Reports and Notices. 


Consequent upon the death of M1 Arthur Maxwell (ual, 
Colonel G. R. C. Westropp, C.B., J.P... has been elected to fill the 
vacancies on the boards of the Madras Electric Supply Corporation, 
limited, and Madras Electric Tramways (1904), Limited. Mr 
James Grey, who is chairman of the Supply Corporation, has been 
appointed chairman of the tramway c mpany, 


The Jondon committee of the Companhia de Mocambique stat 
that the Customs receipts for the Port of Beira during March 


amounted to £13,700, as compared with 412,219 for 

ng period of 1924. 

At the last meeting of the board of the British South Africa 
Company, Sir Henry Birchenough, Bart., K.C.M.G., was appointed 
president of the company in succession to the late Mr Rochfort 
Maguire 

Sir I. Drummond VP. Chaplin, G.B.be., kK 
trator of Southern and Northern Rhodesia, 
director of the Rhodesia Railways, Limited, 
land Railway Company, Limited. 

Count L. A. G. Dru, a director of the Gold Fields) American 
Development Company, Limited, and chairman of the New York 
advisory committee of that company, has been appointed a direc- 


the correspond- 


C.UM.G., late Adminis 
has been appointed a 
and of the Mashona 


tor of the Consolidated Gold Fields of South Africa, Limited, and 
New Consolidated Gold Ffelds, Limited, in place of Mr Rochfo 
Maguire, deceased, and he will act as resident director of the eae 


company in America. 


RAILWAYS. 
NORD RAILWAY,—The report for 1924, which includes a period of 


increased freight and passenger rates, shows that receipts per tram 
kilometre were 23.989 francs, as compared with expenses 19.074 
francs. Total receipts amounted to 1,433,552,739 francs, an increase 
f 195,863,810 over the corresponding figure for 1923. [Expenses 
amounted to 1,139,130 francs, being 30,807,700 francs higher than for 
1923. The excess of receipts for the system over expenses amounted 
to 291,194,184 francs. Irom this amount interest charges, sinking 
funds on loans and other capital charges, interest, &c,. and divi 
dends on share caiptal absorb 269,717,269 francs. After deducting 


sundry other items coimected with various Articles of the Con 
vention of June 28, 1921, there is a debit balance for the year 


of 29,631,055 francs, compared with the following debit balances : 
260,915,202 francs for 1921, 126,064,684 francs for 1922, 180,076,596 
francs for 1923. This represents an improvement of 151,045,541! 
francs over 1923. The report points out that this deficit would 
have been a profit except for the loss on the Paris suburban 
system, which resulted in a loss of 54,000,000 francs, 


P.L.M. RAILWAY —The report for 1924, which includes the period 


of increased freight and passenger rates since March toth show 
reecipts for the year amounting to 2,397 million francs, as against 
1,950 million francs in 1923, an increase of 441 million fran 


million francs, an increase of 
The ratio of operating expenses 
against 85.5 per cent. in 1923. 
million francs must be set 
sinking fund charges on 


Working expenses were 1.916 
197 million francs over 1923. 

Was 79.9 per cent. for 1424, as 
Against the receipts of 2,397 
working expenses, interest and 


capital and loans, guaranteed dividend, bonuses, &c., amount 
ing in all to 2,448 million francs. The deficit, which amounted 
to 253 million frances in sg22 and 195 million francs in 1923 
was thus reduced to 53 million francs in 1924. 
BANKS. 
MITSUI BANK. 
BALANCE-SHEET, December 51. 1924. 
LIAwILITIFS, Yen. Assets, Yen 

I Sioa a canekexs . 100,000,000 Capital unpaid. 40,000,000 
Reserved fund ...... eeeeseee 25,000,000 Cash in hand and. at Bank of 
Special reserve fund. ..... - 17,100,000 CI i ook sinchixdiinncas «+ 48,693,458 
Reserve fund for dividend .. 3,000,000 Japanese and foreign Govern- 
Pension and provident funds — 1,588,520 ment bonds. ........e0 eees 19.429,846 
Deposits (current, fixed, &c.) 408,583,512 Debentures and stocks ... 40,459,062 
Koreign bills of exchange Foreign bills of exchange 

SOT noe ne eueden PRE 1,397,222 DUTONAEEE occ cicccccceces 66,844,379 
Due to foreign correspon- Customers’ liabillties under 

dents (ine. discounts)...... 26,441,607 LL/C, per contra, Xc......... 19,055,879 
Liabilities under L/C........ 19,055,879 Due from foreign agents and 
Due tolocal banks .......... 785,865 correspondents .........+-. 4,681,549 
Dividend unpaid ............ 10,287 1-oan and discounts....... . $25,788,272 
Interest accrued on deposit Due from local banks........ 135,777 

MOU ROG Ss déccicas eeseee 4,965,987 Provisional payiments........ 716,583 
Rebate on bills not due..... - 4,683,999 Bankpremisesandrealestate 5,981,574 
Provisional receipts ........ 1,725,078 
Balance from last account .. 3,115,650 
Net protit for the half-year... 8,352,820 

627,786,424 627,786,424 


NATIONAL 
bank for the 
This figure, 


BANK OF SOUTH AFRICA —The net profits of the 
vear ended March 31, 1925, amount to £244,411 
which includes £28,127 brought forward from th 
arrived at after making 


year, is adequate 


previous provision for 
bad and doubtful debts and for property depreciation. The bank 
investments have been taken in at under both cost and market 


f the past vear’s trading 
with the figures of thie 
ynsider that it would 
policy, which is to 
idend distribu- 
balance 


at March 31, 1925. While the results 
aud compare favourably 

previous twelve months, the directors do not « 

be advisable as vet to modify their declared 


establish adequate reserves before resuming diy 


pric e 
are satisfactorv 


tions. Thev therefore propose to ippropriate the available 

by placing S1so,o00 16 reserve, and to the pension fund an amount 

of £50,000, Teaving a balance of £44,411 to be carried forward. 
NATIONAL DISCOUNT COMPANY.—The directors announce that 

the issue of new B°’ shares has now been carried through. Ip 
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. > Net 
Profit Appropriation. Corresp snding J 
Period oo ser Dividend een ee 
eri C ay- ; . ‘ s 
Compauy. Ending task ment of ener Pref ij a Raleane 
, e : SEri- refce. Ordinary. eserve, DALAar( 7 . wai 
Account. oe bution, _ : : Deprecia- Forward. eae = |—Food 
Tnterest. Amount. Amount. | Rate. tion, &c. ‘oa & Fee 
\ — < ) ’ C. Met 
Financial, Land, &c. £ £ a £ 0 4 £ £ An 
House Property and Investment Mar. 31 11,778 22,184 33,962) 7,259 14,692 8 12,011 12.872 7 : Ott 
Scottish & Can. General Invest. Mar. 31 4,815 14,834 19,649) 5,231 4,650 6 5,000 4.768 13,436 } Pat 
Warmer Estate .... 2.020000. -- Mar. 31 2,673 46,650 49,323) 12,500 22,500 9 12,000) 2.523 43.313) 7} a 
Iron, Coal, and Steel : 
Sir W. G. Armstrong, Whitworth.. Dec. 31 679,768 505.251 1.185.019) 252,500 275,625 5 ee | 656.894 436,377 5 —Rav 
Wilson’s and Clyde [a cssees ss Feb. 28 32,961 38,056 71,017 3,500) 54,000 10 ee | 13,517 158,308 15 <a 
Nitrate. B, Ot! 
ABNES Sonnidesses>s00esesssenes Dec. 31 5,804 23,638 27,442 Se 17,500 25 5,000 4,942 24,498 25 i 
Rubber, &c. i 
Amalgamated Rubber Estates .. Dee. 31 6.423 54,677 61,100... 50,000 10 a. 4 11,100 48,964 19 | > = 
F.M.S. Rubber Planters ........ Dec. 31 2,717 16,092 18,809) J: 16,500 10 ee 2,309 8.385 § BE, W 
Holyrood ...<000 che she eeseeee Dec. 31 2.407 6.383 8.790 ae 5.491 74 os 3,299 5.942 5 1 
SUE cvdccwnceeus poser enee Dec. 31 1.781 7,502 9,283 as 7,500 74 400 1,383 9.075 2 - 
Riverside (Sclangor) .......ese8- Dec. 31 2,230 14,060 16,290 oe 10,168 5 3.000 3,122 419) .. A, Sil 
BOM EMERY. oca0s0av enon se se Dec, 31 7.201 235,464 50.665 - 15.206 6 10,000 5,459 Dr 2.571 ,, I. = 
Sumpei Matamg 2. ..cccccscseese Dec. 31 2,121 2,307 4,428 ci 2,830 5 Be 1.598 4,472 10 : 
Telogoredjo United ....e06. sees) SDRC. OR 12,856 60,028 72,884 % 59,095 18; Ks 13,791 40,149 12, L. Ps 
TEAVANOCOTC ..000000000000000 ee Dee. 31 6,993 25,148 52,141 ee 9,290 15 16.000 6.851 9,004 10 as 
Shipping. : 
rere a Bros.).. Dec. 31 128,005b)Lr38,258 89,747 9,235 ee 80,512 21,261 5, , 
India General Navigation ...... Dec. 31 21.351 80,731 102,082 12.202 24,584 5+ 44.487 20,809 47,407 44 7 
Tea. ~ 
Lritish Darjeeling .........0++0- Dec. 31 3,228 17,135 20,363 - 14,400 20 3,000 2,963 18.976 15 - 
Telegraphs and Telephones. B, Ei 
1 net Telesr ; Mar. 31 67,595 204,786 +=. 272,381 155,088 coro) 68.945 202,727, 5101. FON 
Anglo-American Telegraph ...... Mar. 3 , oU4, ~ ’ 38712 140 . LaDe! on 
Anglo-Portuguese Telephone .... Dec. 31 oi 5.804 5,804 es ce 5,804 Dr 7,200... ti 
Great Northern Telegraph ...... Dec. 51 312,077 564,926 677,003 = 330,000 22 33,533 513.670 565.648 22 BC 
Textiles. rE 
British Cotton and Wool Dvers.. Mar. 31 59,699 171.005 210,704 ~~ 77,417 10 90,000 43,287 175.233 10 3. M 
Tramways. - Cc 
Potteries Electric Traction ...... Dec. 31 11.387 Dr 2140 5.247 1,531 - as 2 7.716 18,261 ; W 
Worcester Elec tric Traction eevee Dec. 31 2.800 4,468 7,268 oe 2,862 3 1,000 3,406 3,805 2 ; I 
Teust. 5 . K, 8 
Bankers’ Investment.....eeee00- April 30 25.856 115.194 139,050; 31,458 99,474 84 24.168 23,950 102.636 74 ua 
Consolidated ....... ssbesseub es) BLED 24,003 46,215 70,218 18,038 21,483 22 30,697 se 39,064 20 MA 
Industrial and General ........ Mar.31 37,107, 256,160 += 293,267, 43,594 135,625 14 76,485 37,563 157.854 14 § x. 
Second Guardian ........+ ‘sess ey 3 oe 14,158 14,158 oe 10,626 5 2,276 1.256 oe . ee 
Other Companies. 1 
\llied Newspapers , Ehoneses »ose| Dec. B om 818.802 818,802) 154,249) ee ee 469,674 194.879 oe - Ri 
Brunner, Mond, and Co. ........ Mar. 31 83,482 1,570,371 1,653,853) 500.000! 1,021,279 104 242.783 89,791 1.552.574 104 
Craig and Rose ......seee. opeos| MAT..o8 6.385 15,187 21,572 5,000! 6,000 6! 3,000 7,572 14,094 6: 5 
Havana Cigar and Tobacco ...... Dec. 31 127,130 114,353 241 483) 18,900 62,500 25} 9.545 150,538 122217, nil oq 
Williamson hb chu ehebabne Mar. 31 452 Dy 28,164;Dr 27,713)! as i -. Dy 30,000 2.288 ee 
H. c 
Manzanese Bronze and ie MSS csce, SPDO. OL 3,982: 6,503 10,485 ee ee e* as 10.485 Dr | 7 Se " 
Thomas Owen and Co, ......+00- Mar. 31 18,446 27.719 46,165) 12,000 15,000 10 ce 19.164 38,327 10 IV.—A 
Tweedales and Smalley...... «e-. April 30 78.087 55,563 133,650 oe 67,500 15 ai 66,150 61,460 25 : 
Whiteaway, Laidlaw, and Co..... Feb, 28 27,732! 123,890 151,622; 41,500 58,938 10: 1,000 50,184 167,202) 11} =P 
: : (b) Hight months, + Tax free. 
vddition to the 55,207 shares offered to the shareholders a further OIL OUTPUTS. 
6,127 shares have been issued in accordance with the powers con 
ferred by the gencral meeting in January Phe total received in ALGERIAN OILFIELDS, LIMItED.—Reports from the Algerian | 
premiums, less the expenses of issue, has been placed to reserve perty—in which the Algerian QOjilfields, Limited, is so largel 
:; ; ° terested—state that the production for the months of Febr — 
RUBBER, &c. March, and April was as follows.—lebruary, 107 tons; Mar 
AMALGAMATED RUBBER ESTATES.— The accounts for the year | '73 tons; April, 150 tons, approximately 
1924 Show a profit, atter making all allowance of over / 54,000, | Britis. BuRMAH PETROLEUM Company, TLousirrep.-— dln pu 
or some / 4 ya 7 an ee oy ; : 7 tie p pre pra — = bs _ ace seen spied be — { = 
vious period, rn it is taken into account Tat a larpe pr on of | tvimiited, I 0 ot Apri no > O 57,383 b PIs. i 
the 1924 crop averaged under 1s per Ib, it will be recognised that KERN RIVER OILFIELDS OF CALIFORNIA, LIMItep.—-The — tota 8 
the result shown is highly satistactory. The dividend of 10 per production during April amounted to 171,694 barrels, or approxi: ti 
cent. is repeated, a rate which was foreshadowed in the prospectus mately 24,527 tons, as follows :—Kern River Oilfields of California th 
wf the recent issue of shares. Limited, 46,235 barrels (6,605 approx. tons); St Helens Petrol rali 
Company, Limited, 33,442 barrels (4,777 approx. tons); ker! Da: 
; MISCELLANEOUS. feinided Oilfields, Limited, 48.42q barrels (6,918 approx. tons); sflos 
EWART ae COLLI8.—Sir William H. Peat, the liquidator of | Kern Romana, [imited, §.057. barrels (S51 approx. tons); Kern [i¢a). 
wart and Collis, Limited, announces that the — ation to the | Mex. Oilfields, S.A., 37,031 barrels (5.376 approx. toms)—171.004 i 
Court for directions as to the disposal of the assets of the company | barrels (24,527 approx. tons). No 
has been adj cane until Mav a2sth. I : 4 ; 7 
AGO PETROLEUM CorPoRATION.--Corporation has brought No. 
SPILLERS MILLING AND ASSOCIATED INDUSTRIES.—A brochure | {urine April wells No. 10 and 14, with initial productior Aus 
has been issued by Spillers Milling and Associated Industries, | 3.500 and 1,000 barrels respectively, and it is expected to complet 
limited, dealing with the activities of the oa? and its aftili- | wells Nos. 11. 16. 17, and 18 during May. 
ated organisations. Illustration of some of the companies’ m —_ _—— n ; ¢ ; 
and factories are contained in the booklet, to gethees with a map]. ae - os ‘TaMiten. a = pr saga n ae compa lit 
showing the geographical position of the variofis m ills, factories, eae ee a Ce pee WER 70,880 rs a ee Min 
and distributing centres, which are so situated that the companies’ oe n the royalty due to Tampico Oil, Limited, amount Der 
products can be sent to,all parts of the world with the minimum of | 3°75! ! arrels hil 
expense aud the least possible delay. ¢ 
WHITEAWAY, LAIDLAW, AND CO.—The seventeenth annual BANQUE D’ORIENT lor 
report for the vear ended February 28, 1925, reveals a profit of S 
¢123,890, and, after providing for the payment of the preference PIRAEUS BRANCH 
dividends to December 31. 1924, and an interim di vidend yn the A F eS 
rdinary shares paid November 29, 1024. there is a balan ALL KINDS OF BANKING BUSINESS. im 
Leoi053- — h the a a gee so shall 7 appropriate Bills and Documents collected all over Greece. Own Ware- Car 
tollows 0 pay a final dividend of 5 pet cen : makin houses for the storage of goods connected with unpaid Bills 1 
ent. per annum, free of tax, on the ordinary shares; Special facilities to the export and import trade. 
the trustees of the emplovees’ provident fund 41,000; ar —$_<<____ 
forward the balance of £50,184 to the next year’s accoun CORRESPONDENCE INVITED. 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 
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| Month Ended Four Months Ended 
April 30. April 30, 
1924. 1925. {| 1924, 1925. 
aia ne? wwoneongaeanans ieee eee er eens eer ee 
|-Food, Drink, and Tobacco— } £ £ £ £ 
A. Grain and ON aces ees 6,422, 086, 8,421,417) 28,393,329| 37,235,304 
B Feeding stuffs for animals..... ee} 511,064) 911,272) 2,323, 506 | 3,411,947 
C, Meat ..ceccccevecccvccccvcccccecs | 17,762,137| 11, 362, 665) 33,029, 213| 42,370,531 
p, Animals, living, for food.......... ‘| 1,230,480} 960,629) 6,241, 848) 5,022,017 
£, Other _ and drink, non- -dutiable| 10, 594 371) 15, 222, 376, 49,647,151 57,887,201 
. »  dutiable .., 12,433.854| 9,954,619| 44,862,201 40,592,341 
G, Tobacco. psecesoeres skeeuees Coceees vel 1,053,222) 1,362,134) 5,925; 589 5,288,817 
Total, Class I. ............ | 40,007, 214) 48,195,112 170,422,637) 191,807,658 
j—Raw Materials and Articles Mainly | —— | ——— | —_—_| 
Unmanufactured— | | 
MMOL sunsets dds eecueesssetaneseseons 592, 2,166 7,120 7,167 
B, Other non-metallic mining and) 
quarry products andthe like ....| 364, 231| 494,568 1,744,791 1,950,711 
C, Iron ore and scrap .............-- | 609, 630) 505,000! 2,877, 820! 2,016,608 
D, Non-ferrous metalliferous cres and| 
i cc cbi bsab cs enesessheseuesees 1,403,603 1,282,188) 5,069,854 5,297,110 
£, Wood and timber e+} 1,689,184) 2,153,772) 8,747,111) 9,849,627 
F, Raw cotton and cotton waste ....| 3,419,109) 10,533, 952 42,977, 047 56,414,750 
G, Wool, raw and waste, and woollen | 
PAGS. ccccccccccccccccccccccce e+e} 8,022,076) 8,540,445) 29,490, 595) 36,462,785 
H, Silk, raw, knubs and noils ...... ..| 133,926} 102,569 438,888) 533,024 
I, Other textile materials............ ; 850 '077| 965,828! 5,096,321 8,307,206 
J, Oil seeds,nuts,oils,fats.r ‘sins&égums| 3,586,708, 4,361,708! 15,640,571 19,406,355 
&. Hides and skins, undressed ces } 1,505, 114! 2,045,055, 6,202,110} 8,198,893 
L, Paper-making materials.......... 519,560| 780,353) 2,344,972 2,978,372 
SE i565 Shak se aGhsenesaceees's 734,141| 976, 443) 3,507,394 4,256,666 
N, Miscellaneous, raw materials and | | 
articles mainly unmenufactured ,| 647,069) 939,134) 3,220,047) 3,920,927 
Potal, Class E1.....0066s000 23,485,020 33,682,761 127,364,641) 159,600,199 
{.—Articles Wholly or Mainly ret wren meme ei 
factured— | | | 
A, Coke and manufactured fuel...... 755) 827 3, 1211 2,139 
B, Earthenware, glass, abrasives, &c.| 661,426) 832,177; 2,421, 1520) 3,018,054 
C, Iron and steel and manufactures) | 
BNE i nnscsdacauneckacasesesass | 1,769,556] 2,403,657) 6,552,918) 8,677,056 
D, Non-ferroas metals and manufac-| | 
SOON SUNOS oivcesivncscscccsnsees | 2,095,674) 2,731,346 9,549,026] 11,952,866 
E, Cutlery, hardware, implements,| | 
andinstruments .............66+ 572,015 860,084! 2,497,854 2,981,431 
f, Blectricai goods and apparatus 226,329 355,857 903,600 1,466,174 
DENNEN 6 64664660 <isse00senees es 845,981) 1,023,278! 3,158 711 | 3,977,223 
H, Manufactures of wood and timber} 387,353 567,167; 1, "453,109! 2,095,797 
I, Cotton yarns and manufactures ../ 701,177 926,476! 2,769,402) 3,605,050 
J, Woollen and worsted yarns and| 
manufactures..........++. eseeeee| 1,202,757! 1,204,217) 4,855,014! 5,258,212 
K, Silk and silk manufactures ......| 1,925,328; 1,903,568; 7,968,153 8,048,179 
L, Manufactures of other textile’ 
materials ...........000- wbeeeaees 1,227,516 1,620,657 5,130,017 6,337,378 
NINE cos ss sbencueciaeneaeeees | 1,496,234 2,057,913) 5,457,530 7,630,966 
N, Chemicals, drugs, dyes, & colours) 1,157,752 1,314,421) 4,655,777 5,259,382 
0, Oils, fats, and resins, manufactured) 2,682,308 3,317,224) 10,432,917 12,501,110 
P, Leather and manufactures thereof! 1,124,403' 1,303,378 3,973,728 5,359,060 
Q. Paper and cardboard ............! 1,162,870 1,067,422) 4,085,611 4,613,293 
R, Vehicles (including locomotives, | 
ships, and aircraft).........ee0. 805,662 1,354,691! 2,921,647 4,077,122 
8 Rubber manufactures ............ 432,878 704,273) 1,432,603 2,056,472 
T, Miscellaneous articles, mainly or, | 
wholly manufactured............ 1,838,056 2,448,666) 7,743,194 9,605,241 
Total, Class III..........+-, 22,316,030 27,997,299) 87,965,458 108,522,196 
IV.—Animals, not for food .......... 105,253 123,987 525,293 628,775 
\.—Parcel post, non-dutiable articles. . 250, 491 359,049) 1,452,823 1,715,418 
Total... salen wéeeeaneenaes | 86,164, 008 110,358, 208387, 730,852 462,274,246 
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Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


A spell of fine weather and brilliant sunshine 
roved agricultural prospects in the United King 
tops present a healthy and even appearance. 


has 
‘dom. 
Eng 


greatly im- 
Most cereal 
lish wheat con 





nues in limited supply. In the floating and forward cargo 
tion values responded to improved foreign advices, combined 
ith a fair demand on Continental account Steamers of Aus 
talian afloat sold at 58s 10$d to sqgs 6d, principally to France and 
Spain. Maize also firm, and market more active. Plate steamers 
afloat sold 44s 74d, May 43s 14d, May-June qos 6d to 41s 13d, Dan- 
Gal-Foxalian, due out to load 26th inst., 43s gd and Jug )-Slavian 
ne 1-15th 42s 6d, all per 480 lbs c.1.f. ternis. Wheat firmer. No. 1 
Northern Manitoba quoted 67s 6d, No. 2 ditto 66s 6d, ex ship, 
No. 1 Northern Duluth 64s 6d ex ship, Rosafe 64} lbs 65s 6d, 


stralian 62s ex ship, and choice white Karachi 6ss 6d landed per 


6 lbs, English ranges from 12s 8d to 13s per 112 ~ free on 
Flour firm. London standard straight run quoted sis, 
nts 53s to 54s, town whites sis per sack delive a in Metro- 


litan area. Of imported Manitoba patents range from 4gs to 51s, 
Minne apolis 498, Kansas patents - to 49s, and Australian 44s 6d 
er 280 lbs, ex store. Barley quiet. Californian quoted 46s to 
lig an Chevalier 61s to 65s, en 6cs to 648, ex store per 448 
No. 4 Canadian Western landed 37s 6d, Karachi ditto 37s - 
lorocco 36s, Canadian feed 358 per 400 Ibs. English ranges fron 
s 6d to 13s, the latter for finest malting, per 112 lbs. Waiae 
Plate quoted 44s 6d, ex ship, landed 458. Odessa 455 landed, 


sos, 


lrmer 





Bessarabian 458 6d ex ship to arrive all per 480 Ibs. Oats remain 
am. Plate ex ship quoted to arrive 2s ad, landed 
23 6d, No. 2 Canadian Western ex ship 30s 6d, No. 2 
Canadian feed ex ship 24s od, Chilia n Tawny 28s 3d 
per 320 lbs. English quoted 10s to 11s per 112 Ibs 

on rail. Millers’ offals firm to occasionally dearer. Bro ad 
juoted Ss 3d to 8s od, middlings &s 3d, fi J 11s, bags 
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Month Ended | Four Months Ended 












































April 30. April 30. 
1924. 1925. 1924. 1925. 
—_|-_———| 
I.—Food, Drink, and Tobacco— £ £ £ £ 
A. Grain and flour ............eee00- 588,277 652, 350! 2,146,330 3,646,497 
B. Feeding stuffs for animals.. 318,227 247,422, 1,048,613 1,283,545 
NNN aseccceccctcscccccees 127,497 128,831! ‘556,816 565,949 
D. Animals living, for food ..... ne 30,228 16,710 87,368 49,122 
E. and F, Other food and drink...... 2,425,025 2,348,657) 11,227,915 10,531,879 
i WONIN  kidccncecccccesstanca aiid 522,647 630,976) 2,243,451 2,146,950 
Total, Claes B.. scccccsccees 4,061,901 ra ,024 ‘6! 17,310,493 18,223,942 
II,—Raw Materials and Articles Mainly! —— a 
Unmanufactured— 
MONI Bab ce cicnscsscdcecxedne eeee-| 6,326,197 4,541,333) 25,596,619. 18,345,059 
B. Other non-metallic mining and | 
quarry products and the like .. 165,838 173,070! 687,722 649,637 
C. Iron ore and scrap...........ee0+: 24,591 16,679 161,425 155,914 
D. Non-ferrous metalliferous ores, 
BN SCIAP. ......ccccccesccccececs | 135,580 82,071; 365,001 545,880 
E. Wood and timber ...............- 53,582 55,183} 202,393 250,616 
F. Raw cotton and cotton waste ....| 178,534 140, '592| 659,365 749,676 
G. Wool, raw and waste, and woollen 
TBEB ccccccceseccccccccccece ++} 1,139,340 828.687} 4,416,323 4,771,358 
H. Silk, raw, knubs and noils........) 11,235 % ,098) 69,620 34,877 
I, Other textile materials .......... 34,251 55,839 169,402 221,879 
J. Oil seeds, nuts, oils, fats, resins, | 
CE a cnc cawerncadeatencien | 594,905) 533,272) 2,327,421 2,191,770 
K. Hides and skins, undressed ...... 208, 531| 351,645] 1,084,966) 1,341,530 
L. oe -making materials anwiewel 145, "397 153,296! 603,812) 689,982 
eee ee ee 11,541) 13,004 | 38, 802) 60,999 
N. Miscellaneous raw materials and} | 
articles mainly unmanufacwured. .| 450,670, 349,623} 1,919; 036 1,583,716 
Total, Class II. .........0.. | 9,479,992) 7,301,392 38,301,905! 31,592,893 
III.—Articles Wholly or Mainly Manu-|_____—_|__ — —— 
factured— | 
A. Coke and manufactured fuel...... 456,333) 258,157' 2,478,642! 1,323,712 
B. Earthenware, glass, abrasives, «c. 973,954} 1,016,950} 3,937,934) 4,159,522 
C. Iron and steel and manufactures | 
RNs cas cacdecksa cedeeeesesees 6,368,495; 5,430,083) 25,270,110) 23,059,283 
D. Non-ferrous metals and manufac-; 
CUEOS CMOTOOE cc ccccccccccesecescs | 1,279,874) 1,212,358! 5,506,406) 5,050,141 
E. Cutlery, hardware, implements,, 
and instruments .........+--+0+ 663,156}  722,775| 2,498,390! 2,963,010 
F. Electrical goods and apparatus | 891,580} 1,102,820) 3,227,447) 4,135,454 
G. Machinery.........scesseeeeeeeeee| 3,521,800, 3,836,274) 13,798,257, 16,107,101 
H. Manufactures of wood and timber 150,256 187,844 x 791,270 
I, Cotton yarns and manufactures ..) 16,567,778) 15,793,885 64,837,471) 72,376,772 
J. Woollen and worsted yarns and) | 
Manufactures ...........eseeeeees | 4,496,390} 4,264,389] 21,048,397} 22,096,429 
K, Silk and silk manufactures ....../ 148,058; 139,522) 681,220 619,294 
L, Manufactures of other textile 
Materials ......ccccccccsccesecess | 1,988,545} 2,372,088} 8,125,633) 10,126,105 
Ws RMNMEE access vccscccccscceccscess | 2,041 724 2,353,338} 9,171,213} 10,397,316 
N. Chemicals, drugs, dyes, & colours) 1,865,154| 1,877,928] 8,664,355) ‘8,347,855 
O, Oils, fats, & resins, manufactured 768,932| 836,274; 2,692 471) 3,388,354 
P, Leather and manufactures thereof 572,831 566,176 2,122,479 2,403,128 
Q. Paper and cardboard ............ 638,344 726,702 2,836,999| 3,183,369 
R,. Vehicles (including locomotives, | 
ships, and aircrait)..... aiewadade 1,928,312) 2,300,930) 7,089,871) 10,265,242 
8. Rubber manufactures ............) 502,371 613,065) 1,872,882 2,426,892 
T, Miscellaneous articles mainly or 
wholly manufactured ........ 2,453,304| 2,594, 505) 9,937,869} 10,720,167 
Total, Class III, .......0.. 48,277,191 48, 206, 061 196,436,068} 213,940,416 
I1V.—Animals, not for food ............ ~~ 101,564), 125,427, 603,301 669,663 
V.—Parcel Post. .cccccccesccccescees e++) 946,278] 1,219,502! 3,527,915 5,134,582 
Total. ..ccoce-coccccccccces| | 62,866,926 60,877,328 256, 256,179,682 269,561,496 


included ex-mill. Powdered oat husks 6s 3d, feed oatmeal 8s od, 
ground oats 13s 3d per cwt, free on rail. Oatmeal firmer. London 
made flaked 19s gd, rolled oats 18s gd. medium also fine cut 18s gd, 
coarse also medium pinhead 18s gd, ordinary Scottish oatmeal 
18s 6d, American ditto 18s 6d per cwt 


Head Ofice: 7, PRINCES STREET, E.C.2. 
MA Regd. Ofice: 7, TOKENHOUSE YD., E.C.2.) 


During alterations to premises > 
transferred to— j 


25-31, MOORGATE, E.C. 2,! 


63 Years’ Experience of South American Banking 


OUNDED in 1862, this Bank has steadily, year by 

year, extended its operations and influence. Branches 

and Agencies have been established at all points of 

importance end a complete and efficient banking service is 

available to all doing business with the Latin-American 
countries. 





Monthly Trade Review and Status 


Reports sent on  Apphlication. 
BANK oF LONDON « SOUTH AMERICA 
LIMITED. 


Paid-up Capital and Reserve Fund £7,140,000 


MANCHESTER : 
36, Charlotte Street. 
Affiliated with LLOYDS BANK LIMITED. 


BRADFORD : 
35, Hustlergate. 
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COMPARATIVE AVERAGES OF GRAIN. 


The foliowing table gives the estimated sales of home-grown wheat 
5. 1923-24, 1922-23, 1921-22. 


1924-1925, 1923-1924. 1922-1923.| 1921-1922, 


Cwts. 
273,827 
14,723,937 


Estimated sales of home-grown wheat— 
lweek to May 
3% weeks May 9 


Cwts. 
«51,672 
8,909,917 


Cwts. Cwts. 
155,958 342,6 
10,976,852 15,183,7 


7 

17 
f z 
to 93 


d s d 


s ‘ d 
10 10 10 10 


Average price of 8 
12 11 


English wheat per s 


d 
| 


The following is astatement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1921 to 1924 :— 


QUANTITIES SOLD. 


Wheat. 


 Cwts. | Cwts. 
180,287 64,991 
251,672 60,271 


289,213 
275,827 
542,617 70,624 29,597 10 10 
155,958 15,172 26,077 10 10 


AMERICAN WHEAT MARKETS. 

Prices have again advanced after a decline in the early part of 
the week. Weather reports show 
were expected in certain parts of 
bulletin for the present season issued by the Canadian Dominion 
Bureau of Statistics states that reports concerning the progress of 
the spring seeding, not including the maritime provinces, indicates 
that the seeding at the end of April had made much greater pro- 
gress than in the past two years. For the six provinces the pro- 
portion of spring wheat sown at end of April was 33 per cent., 
compared with 12 per cent. last year and 17 per cent. in the pre- 
ceding year. For oats, the proportion is estimated at 19 per cent., 
compared with 6 per cent. last year. For all the provinces the 
estimated amount of winter wheat killed is 34,300 acres, leaving 
797,900 acres as the total area of autumn wheat to be harvested 
this year, compared with 774,172 acres harvested last year. The 
condition of the autumn wheat is reported with the index number 
100 compared with gg last year. Hay, clover, and meadows are 
Teported generally to be in good condition. Recent wheat quota 
tions art 


AVERAGE Prick PER Cwr, 


Wheat. 


‘er 
12 4 | 
12 5 | 


Barley. Oats. Barley. Oats. 


een 
99 
9 11 


13 
ll 
10 


Cwts. 
42,749 
63,015 


29,027 
43,950 


42,000 
51,489 


20 1 
12 11 


osece 10 
cevcccccel 4 


6 


satisfactory conditions than 
the wheat belt. The food crop 


tess 


ing tne 


> 
- 
e 


May 16, Jan. 2, April 30, May 7, 
1924. 1925. 1925. 1925. 


May 14, 
1925. 
Winnipeg (No. 1 Manitoba)—Cents per 4 

60 lbs 


— 103¢ 
Chicago(No 2 Winter)—Cents per 60 Ibs 


11]z 


183 


177 


1613 
152? 


1773 
1644 


1804 
1673 


IRON, &TEEL, AND COAL. 

We extract t} following m weekly 
London Iron and Steel Exchange 
recently noticeable has been maintaine 
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orders for ship and rai! 
train table furnishings, several firms would probably have ha 
put up their shutters. The coal trade is no better. Output 
been reduced, and is now approximating sales, although a ; 
stantial margin between the two still exists. Railway specificat 
are rather easier. The requirements of industry for both . 
coke do not increase. ' Best qualities of house coal sell fre 
high prices. Quotations for slacks and nuts are nominal, 
best South Yorkshire hards are worth about 19s per ton at pit 


aia 


Our Glasgow correspondent writes :—The iron and steel traq 
in a more or less dormant condition. Steel works are with 
exception looking for business and have considerable difficult, 
keeping going on a restricted capacity. Orders for mod 
quantities of ship material from foreign shipyards are in 

and with the regular requirements of local re-rollers in Semis the pos 
tion, although bad, is somewhat better than aweekago. Competitior 
from the Continent is met with at all points. Work 
in slowly to the bar iron mills from carriage and wagon 
and locomotive works who are well employed. Tube makers are 
busy, and sheet makers, especially for thin gauges, and galvanisers 
have good contracts on hand, and are rather firmer regarding 
prices. Heavy steel prices are being cut rather severely. Shiy 
ments last week were 440 tons, of which 21g tons were on over 
account. For the corresponding week of last year the figures \ 
and 1, tons pectively. 


is 


1S 
t r 


Oullders, 


comin 


>= re 
225 res 


1,473 tons 


ur Cardiff correspondent ‘writes :—The improved tone ot! the 
coal market has been fully maintained. Best large steam coals hai 
been firmly held at recent quotations, while some collieries are s 
fully stemmed that they are not in a position to take any more 
business for the next few weeks; Monmouthshire coals are als 
stronger, both for prompt and backward positions, while a harde; 
tendency is also apparent in the quotations for dry steam coals 
The following are the current approximate quotations :—Rest 
Admiralties, 26s to 26s 9d; secon¢ 25s 3d to 26s; best drys, 2; 
to 25s 6d; Black Veins, 24s od to 25s. 3d; Western Valleys, 23s 
to 24s; Eastern Valleys, 23s 3d to 23s gd; best bunker sn 
1ss od to ordinary cargo smalls, 13s to 148; coking small 
1<s od to 168; anthracite best large, 43s 6d to 46s; Red Vein, larg 
30S to 358; machine-made cobbles, 55s to 57s 6d; French nuts 
s2s 6d to 548; stove nuts, 46s 6d to 49s 6d; rubbly culm, 13s t 
138 3d; coke, special quelities, 40s to 45s; patent fuel, 245 to 26: 
pitwood, ex ‘ship, 22s 9d to 23s 3d 

Negofiations are in progress for the acquisition of the 
Steam Coal Collieries by the Powell Duffryn Steam Coal C 
and it is expected that the transfer will be completed in the . 
of the next tew days. The output of the Windsor Collieries is 
tween 400,000 and 450,000 tons per annum. 

In the tinplate trade there has been no further weakness in pri 
and latterly business has been expanding slightly both in 
inland and the export trade. In April, however, the exports wer: 
per cent. of last year’s monthly average. 


T 
t 
a} 


is, 


roe: 


20S 


Wind 


=“ 
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The market for tin displaved firmer features in view of reserve 
offers. combined with higher Eastern cables, though a good 
of irregularitv ensued at times. A fair turnover resulted, standard 
cash, being dealt in at £242 15s, £245, and {£243 10s; thr 
months fluctuating between £246 10s, £243 178 6d, and £24! 
Sales in the East were reported at £246, £250, and £248. Coppe: 
also firmer, while irregular, especially with regard 
forward positions, and a good transpired. Standar 
cash, sold from £60 3s 9d, £60 10s, and £60 6s 3d; three months 
2s 6d, and /61 8s gd. Iead in good support, 
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ium quiet. Home trade quoted £120 
Quicksilver firmer. Spot, £13 12s 
Wolfram quiet at 14s gd to 15s per 
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THE WOOL TRADE. 


rd correspondent, writing on Thursday, sa 
yn in uuntry and in Australia with regat 
of offerings of wool appears to have had a 2 
market. There has been a much better demand 
street, and the auctions are closing to-day with 

1 per clean lb above the opening rates. 

to create confidence in the consuming cent! 
weights of wool, and varns have chang 


NATIONAL PROVIDENT INSTITUTION. 
INCREASE IN INTERIM BONUSES 


to 
£2 :5s. per cent. per annum, rising to £3 : 5s. 
per cent. per annum on all Whole Life 
With Profit Policies after 20th May next. (J... 


48 GRACECHURCH STREET,E.C.3 
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May 16, 1925.) 


Users are now inclined to cover 
There 
¢ been a general revision of quotations among topmakers, to- 
-y's rates Showing an advance of anything from $d in the case 
;Jow crossbreds to 3d per lb in merinos. Warp 64’s tops are now 
yoted at about 4s 6d, and although it may be possible to buy here 
og there at less money, the fact remains that it 1s costing about 
- $d to make a really good warp top out of wool bought in 
: ad n this week. Super 60’s are now at about qs 2d, showing an 
canis of 4d on the week. In crossbreds, 58’s average are at 
4; sos average, 27d; 48’s carded, 25d; 46’s carded, 23d; 48's 
re ared, 26d; 46’s prepared, 24d; and 4o’s, 22}d. There is not 
a change in spinners’ quotations, but a fair amount of new 
iness has been booked and prices are firmer all round. 


_nds during the past few days. 
weir requirements for the next six to eight weeks at least. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
The current series of sales finished on Thursday, this being the 
ecision of the sellers and buyers at a meeting held last Thursday 
xeek. A few more such meetings for consultation between the whole 

{ the trade—importers, selling brokers, and buyers—would be 

he good of all, even in days of prosperity as well as adversity. 
here are often Subjects which could be discussed to the mutual 
.dvantage of all sections, and everybody agrees that on this 
ccasion the right thing was done. 

On the resumption of the sales last Monday it was evident that 
. somewhat improved buying spirit was in evidence, thanks to the 
omewhat clearer outlook regarding the future of the raw material. 
here 1s now no longer that persistent, depressing talk that has 
een heard for the past two months, and topmakers appear to be 
etermined to enforce prices more in line with to-day’s value of 

ol. This has contributed to the better sales which have taken 

ce this week, and although merinos finished with values very little 

nanged compared with the opening. crossbred wools showed a 

ght improvement, 1d covering the advance. All the same, this 
cotained only in greasy parcels, and the home trade proved to be by 

:r the best supporter of crossbred wools. 

Taking a review of the series, we think that the auctions have 
een quite as good as anyone could reasonably expect. To a 
ery large extent the trade has been groping in the dark. The 
‘ecision to abandon all sales in Australia till the beginning of 
‘uly has also been a ‘bull’? point, and contributed something 
» the stabilisation of values. It now remains to be seen what 
‘akes place during the interval. Of course, spinners already say 
tat nothing has occurred to warrant 64’s tops being any more 
than 48. If the Continent has paid in Coleman street prices on a 
s fd basis, that is their look-out, but so far as the home trade is 
oncerned, free business in yarns is not possible even on a 4s 
Not until there is an actual revival of the yarn and piece 


asis 





usiness can any higher values be enforced. However, that 
remains TO be seen. In the meantime there ce rtainly is a better 
THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—May 8, 1925. 





















Descriptions, Official Quotations, 
G.O. 8GO. LM. | 8LM. Md. SM.! GM. 8GM. MF. 
American...... eeeees | N1092 N11'52 11°92 12:22 1262 12°97 | 13:22 13°52 wl4-02 
140 80 40 10 30 65 90 120 170 
pe of of, of of on on on on on 
Brazilian— Mid. Fair. Fair, Gd. Fair, 
Pernam,Maceio,&c 12°57 13°57 14°57 
Parahyba, Rio 
Grande. 1257 1357 14°57 
Ceara, &c... " 12°57 13°57 14°57 
| Sao Paulo.......+. . 12:07 12°57 13°07 
feruvian — M.F, Fair. Gd. Fr. Good. Fine 
DE, osreb kamen os ee n19°75 ~20°75 21°25 
Moderately rough oe 16°50 17°50 18°50 aa 
Gmooth. .... cece 12°82 13°57 14°32 14°82 15:07 
Tanguis ..........| 14°32 14°82 1607 17°82 19°82 
BED nccccseceses | a. 21°00 2250 23°50 24°50 
Egyptian— | Fair. Gd. Fr. F.G.F, Good. Fine. Ex. Fine 
EE sécasensrecs } 18°45 19°25 19°80 21°40 22°30 23°40 
Sakellaridis ...... | 23°35 30°30 33°55 35°35 37°30 40°30 
4 egy pS capnenete | N21°00 N22°00 = N22°75 N24°50 25°20 26°60 
ED sc seccsensacu | ea ae 1 
E | Mid. M.F. Fair. Gd. Fr. Good. Fine. Ex. Fine. 
West Indian ....00.. om - n13:00 n1400 = n14°75 Nn15.25 
_Do Sea Island .... n33'00 N35°00 _3700 =N38°00 n45°00 
Past African ........ (N12°75 81375 N15°25 16°25 n17'00 =. 617°50 18°25 
| Mid FM. G.M.  F.G.M. M.F, 
West African........ | 612°25 N12°35 ) =—-N12°45 w13°25 n14°30 
Australian .......ee. ‘e a 
fast Indian— iG.Fr. F.G. Fr, Gd. F. Good. Fine. S’fine.Choice. 8’Ch. 
END ces cues onan | «. -N11°45 11°85) =N12°25 12°65 N13°05 
Broach seyes sasweee 10°20 w10°60 w11°00 wll‘40 =N11°80 N12°20_ .. 
Tinnivelly ........ nite N11°40 w11°80 os ss aia ee ee 
Amer.-Bind/Punjab.| .. n10°70 w11°10 n1l'50 wll90 .. a 
WOON Scnsseenex ‘a w10-4C n10°80 w11°20 as «eo eo ee 
‘Northern .....++- | -.  N1065 w1l05 w1l45 a oe —a 
Coconada..... sweet (Fair, N11°30) a ee ee a 
Comptah . ..|sl090 ¥11°30 2 we a aa 
Oomra, No.1. .| N920 N960 N1O00 10-40 10°80 | 11°20 em had 
Oomra’ No. 2 lone NSS 1015 1055 10°95 
Khandeish .. el ee n910 w950 N90 nl0°30 Nnl0°70. .. 
Bengal ... | N8'50 N890 N30 NO70 w10'10 10°50 10°90 11°30 
POG mescasasn erent n8'40 N8°80 N920 N960 10°00 





10-40 10°80 11°20 


* Hand-ginned 40 points less, 
MANCHESTER, May 14. 


ade throughout the market continues to be dominated by the 
ng tendency of prices, and further weakness has shown itself 
Taw material rates. Cloth inquiry for India has increased, and, 
2 an irregular way, a larger turnover has taken place in grey 


n 


‘taples and light bleaching descriptions, part of the buying being 
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Advices from China remain 
done for Egypt and the Near 


ulative by Manchester merchants. 
Sfactory. Not much has been 
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HARWICH - ZEEBRUGGE 
TRAIN FERRY SERVICE 


SIX TIMES A WEEK. 


Conveys Goods in same wagons 
between | this 
Continent 


country and the 


without transhipment 
THUS AVOIDING 


Handling at Ports; risk of damage 
and pilferage; need of expensive 
packing 


THEREFORE 
Reducing Distribution 
Costs 


Write for Rates and All-Rail-Route Map, Great 
Eastern ‘Train Ferries, Ltd., Traffic Department, 
110, Hamilton House, Bishopsgate, London, E.C.z2. 





East, but useful lines have been booked in finishing styles for 
South America and in fancies for the Continent. There is some 
fear of contracts being cancelled if goods are late, and makers are 
doing everything possible to keep up to time with deliveries. 
The American yarn market has been weak, but at the lower quota- 
tions more trade has been done. Very few practicable bids have 
been met with in export yarns. Restricted operations have 
occurred in Egyptian spinnings. 
(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1925. 


Price, |Price,| Price, 
—— April 
0. 25. 16. 


‘Price. 
May 
14, 
1925. 


Price, 
April 
| 7 


Price, 
May 
7 











| a4/a/a/a/al oa 
Raw Cotton—Mid. American ........per Ib) 12°26 | 1254 | 1300 | 1365 | 13°55 | 1355 


Sakellaridis Fully Good Fair | 
eoccceceeesperlb 30°25 | 52°25 | 30°35 31°95 | 30°65 | 31°90 























Yarns—32's twist co.cssssceseccecessperib 203 21 | a 224 23 
— 40's wefte .........sccceceees perib 2l4 = | ai 23 233 
— 60's twist (Egyptian) eocoeesesperlb 41 | 42 42 | 42 42% 
s dis djs ‘a is djs djs d 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’ 34 -O (34 6 eo 9 \35 6 |35 6 |35 6 
36-in, Shirtings, 75 yds, 19 by 19, 32’sand 40's 38 0 38 3/39 0 39 9 39 9 /40 0 
38-in, ditto, 38 yds, 18 by 16, 10 Ibs..........18 3 18 4 |18 i 19 0/19 0119 3 
39-in. ditto, 374 yds, 16 by 15, 83 Ibs cooslae 6 16 9117 1417 6 (17 6 [17 6 
(II.) Compared with Previous Years. 
Price,| Corresponding dates in 
| a Ne ae a 
1935. | | 1924. | 1923. ‘1922, | 1921, | 1920, 
a | alala/| a 
Raw Cotton—Mid. American ........ per 1b/ 12°26 | 18°16 | 14°83 | 1215 8:12 | 27°52 
—_- Sakellaridis Fully Good Fair! 
yptian ............ per Ib | 30°25 | 23°35 | 15°70 | 18°75 | 16°00 | 76:50 
ET or eresennrennasanes per Ib | ais | 263 | 23 | 19 18 59 
—~ G's welt ...ccccccccccccere Soe > 273 oat _ _ a 
~ 's twist (Egyptian) ........ r i 
—_ (Peyptian) - a iw Pe Pe Be ke 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s 34 0 | 37 0) 32 330 6 3% 6100 6 
36-in, Shirtings, 75 yds, 19 by 19, 32’s and 40’s |38 O 41 0/35 629 6 34 0M 6 
38-in, ditto, 38 yds, 18 by 16, 10 lbe..........| 18 3) 21 0} 18 0 18 3) 20 6 50 6 
39-in. ditto, 374 yds, 16 by 15, 84 lbs ........ | 16 6/19 0} 16 6 17 0.17 6 4 O 








VEGETABLE OILS AND OILSEEDS. 


Markets generally this week have, on the whole, been steady, 
with a tendency to easier conditions. Raw linseed oil is in only 
moderate demand from the consuming trades, and speculators’ 
attention has been devoted in the main to the September-December 
position, which is now on a level with May-August. After touch- 
ing £44 per ton naked, ex Hull mill, there has been a decline of 
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HIDE, LEATHER, AND ALLIED TRADES. 
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OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, May 15. 
SUGAR —There is a steady business proceeding in spot parcels of 
refined, and late rates were fully maintained, but forward conti- 
nental granulated was in quiet request, with sellers less reserved. 
Cuban receipts totalled 167,185 tons, 
at rn period last year; 
91,286. Stock, 
against 54. 


ao 
5 


compared w th 109,967 tons 
exports, 55,515 tons, against 
239,912, against 958,490 tons. Centrals wor king 149 
WwW oie r: ** Kain continues.’’ Java exports during April 
amounted to 35,039 tons, and comprised 2,003 tons to the United 
Kingdom, 17,243 tons British India, 7,407 Singapore, and 8,986 
to Hong Kong. Messrs Tate and Lyle’s cubes quoted 35s to 36s; 
crushed, 33s; coffee crystals, 35s 6d granulated, fine, also 
coarse, 31S 74d; No. 1, 31s 44d; No also London and 
i gts 14d ; June delivery, 31S; and yellow crystals, spot, 28s 74d. 
Czecho g sranulated, spot, 30s 3d; ready for shipment, sold, 17s gad ; 
November- December, sellers, 17s 3d, f.o.b., Hamburg Dutch a 
quality, spot, sold, 30s; ready, 7s; November-December, quoted 
17s, f.ob., Rotterdam. Belgian, ready, 17s, f.0 b., 
American granulated, afloat, sold, 17s 6d, c.i.f., U.K. White 
Java, May-June, steamer to London, quoted 16s 9d; June-July, 
16s 74d; July-August, 16s 43d, c.f and i. terms. To India the 
market is quiet and featureless, and shippers are quoting August- 
December shipment at 16s 14d; January. March, 16s 3d, c. and f., 
Calcutta _ Cuban basis, 96 per cent., M:z iy-June, ‘quoted 12s 74d, c.f. 
and i., U.K. White terminal market quiet, but generally firm 
August, sold, 16s 93d to 16s 104d and 16s 8id; December, 16s yd 
16s 10$d, and 16s 74d; and March, 16s 104d to 17S 


tons 


> 


Antwerp. 
S 


c 
( 


to 16s 114d, 
and 10s gd. 
COFFEE —Spor market quiet and rather feat ireless, the limited 
inquiry being tor fine home trade qualities, while supplies at public 
sales mostly consisted of undesirable grades, which sold slowly at 
easier rates. Some good bold Costa Rica sold, 169s; and fine, 190s ; 
and Colombian, good mi ddling, 146s per cwt. 
COCOA.—Only retail sal es occurred on the spot at about late rates. 
\ccra, for shipment, june-July, sellers, 33s, f.0.b. terms. 
cocoa butter, spot, quoted Is 3d per lb. 5 
TEA. —Indian offerings at public sales amounted to 45,043 
packages. All best liquoring and medium desc cripti ns encountered 
good competition at full to firmer rates, but common 
proved somewhat difficult to vend except at a further 
decline. Pekoe sold, 11d to 2s: orange pekoe, Is o}d to 2s 23d 
and broken orange, 1s 1d to 2s 4}d. Ceylon sales satbeaned 23.15 
packages. The finest invoices were again in chief request, and 
a feature of the sale was the stron  aounaa for fannings 
which realised extreme rates. Medium and useful liquoring kinds 
displayed slight irregularity and occasional weakness, ” while 
common descriptions, especially leaf teas, were only saleable at 
lower prices. Pekoe, sold, 1s 1d to 2s 2d: orange pekoe, 
6}d to 4d; and broken orange — Is 74d to 2s 5d. 
China descriptions continue in quiet juest, small sales being 
made in keemuns and souchongs at out: late rates, while there is 
also some inquiry for fancy teas. In auction 5,971 packages Java and 
Sumatra offered met a good demand at 4d to rd per Ib advance, the 
market being very strong for all good liqu oring grades and orange 
pekoes suitable for export. Pokos. sold, tod to Is 4d; broken ditto, 
7d to 1s 7}d; orange pekoe, 1s 23d to 1s 64d ; broken ditto, 102d to 
1s 10#d ; and pekoe souchong, 1s per lb, in bond. ‘ 
RICE market without new feature, but prices steady, as no undue 
selling pressure arises. Rangoon, two es spot, quoted 14s od ; 
atloat, steamer, 14s 3d; April-May, 14s 6d, fs, ‘London, Spanish, 


English 


grades 
slight 
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ako Italian, unaltered. Japanese peas, 
September-October, sellers, 21s 9d cwt, C.1. ie 
at about late rates. 

SPICE.—-Pepper firmer, especially for white sorts, which were jp 
better demand. Black Lampong, August-October, sellers, 5d; White 
Muntok, May-July, also August-October, sold, osd. Cloves steady 
Zanzibar, spot, quoted rod to rogd, as to quality, October- December, 
sellers, 94d per lb. Tapioca quiet. Singapore flake, to Havre, May. 
July, quoted 15s 9d; July- August, 16s. Penang seed, to London, 
July-August, 16s 6d. Sago flour maintained. May- “June quoted 
15s 3d, and June-August, value 15s. Desiccated cocoanut maintained 
Fine cut, spot, 41s 6d; medium, 41s 9d; halves, May-June, 38s oq 
cwt, c.f. and 1 

JUTE quiet and 


spot, quoted 23s 
Beans move off s] 


Sts 


5s 


easier, especially for new crop positions. First 
to Continent, May-June, sellers, £49 15s; new crop, August, {40 1 
September, £38 5s; lightnings, August, £39 58; August-September, 
£37 5s ton. Hessians and twills steady, but in quiet support. 

HEMP steady, with moderate inquiries. Manila, J grade, May 
July, quoted 446; K, ditto, £43; L, ditto, £42; and M, £39 ros ton 
New Zealand, also African sisal without material change 

SHELLAC maintained. T.N., spot, quoted 250s; August, 2 
October, 230s per cwt. 

COPRA irregular. 
sellers, £30 15S; 
August, £29 IOs. 
F.M.S., ditto, £29 
kernels, to Liverpool, 
£21 58 per ton 

RUBBER firmer, but slightly irregular. 
spot, May, also June, sold, 2s 53d to 2s 7d; July, 2s 3§d to 2s 43d 
July- September, 2s 13d to 2s 24d, and 2s 3d ; October-December, 
1s 10}d to Is 11d, and 1s 1ogd perlb. Fine bard Para, spot, 1s 94d: 
soft fine ditto, 1s 7d, and caucho ball ditto, 1s 6d per Ib. 

FRUIT (Dried).—Currants command only moderate support at 
steady prices. Pyrgos quoted 33s 6d; Amalia, 36s ; Patras, 39s to 
40s; Gulph, 42s to 448; Vostizza, 48s to 54s. Sultanas—Smyrna, 
fair quality, 52s to 6os; finer, 68s to 75s; Greek, medium to good, 
58s to 65s; Australian, 52s; South African, 658 to 75s. Figs— 
Naturals, in bags, quoted 328. Dates slow, Hallowee, spot, 19s 6d 
Khadrowie, 17s 6d; Siar, 14s 9d; Cartons, 25s. Evaporated— 
Fruits steady, ‘but trade rather quiet, Californian apricots, standard, 
new extra choice, 125s; fancy, 135s; peaches, new, choice, 64s to 
65s; extra choice, 66s; fancy, 7os. Plums—Oregon, new, size 30/4 
quoted 72s; 40/50, at 50S to 52s; Californian, new, 40/50, 625 to 63s; 
50/60, 508 to 518; 70/80, 47S. Pears, choice, 95s; extra choice, 
102s 6d per cwt. 

CANNED GOODS.—Market remains firm, 
Of sardines, fine qualities are in very small supply. Portuguese 
} flats quoted 4s 3d; clubs, 12 0z, 78 6d; 18 oz, 12s per dozen 
tins. Salmon firm. 1 lb nesh coe. labelled, 50s; 4 lb, 76s; tall 1 lb, 
50s to 518; 3 Ib, tall pink, 2 

CANNED FRUITS steady, 
pines quiet, 48 14’s, 6s 6d; 


{ 


; and 
F.M.S. Straits, to Rotterdam, March- May, 
April- June, £30; May-July, £29 12s 6d; 
Ceylon, April-May, £32 5s. 
Dutch E.I., April- June, £29 11s 3d 
April-June, sellers, fax 9s 6d; 


uly- 
South Sea Islands, 
Palm 
M: ry-July 


5S 
5S. 


Plantation standard sheet 


with a moderate demand. 


Singapore 

14's, 

Cali- 
6d 


with a moderate demand. 
cubes, 24’s, 10s 6d; slices, 
6s. South African and Hawaiian in moderate request 
fornian pears, 138 6d to 15s 6d; peaches, tos 6d to 12s 
cherries, 12s 6d to 12s 9d; apricots, 8s 6d to 12s 3d; loganberries, 
1os 6d to 12s 6d; fruit salad, 13's, 1os 6d to 11s; 24's, 
Australian pears, 24 24’s, 14s 6d to 14s 9d; Canadian, 12s 
12s od. 

CANNED MEATS.—Corned beef: 
South American, 36s to 39s (6 lbs); New Zealand ditto, 33s 9dt 
35s 6d. Tongues: There isa fair demand. {6 1bs) Danish, 114s t 
116s; and (1 lb) 17s; Dutch (6 lbs), 105s; (1 Ib), 17s 6d to 15s per case 

MILK.—There is a good call for full-cream, and the market for 
skimmed is rather better. 

MISCELLANEOUS.—Coconuts quoted 25s to 27s 6d per 100. Coir 
yarn: Ceylon, £25 to £39; Cochin, £30 to £54. Ceylon bristie 
{20 1osto £26 10s; cinnamon leaf oil, 48d ; citronella, Ceylo 
2s 6d; Java, 4s 3d. 

OILSEEDS.— Linseed 
London, April-May, a 
Bombay, ditto, £23. 
{20 7s 6d to £20 Ios. 
May, and May-June, sellers, 
seed steady. Egyptian black, 
sold, {11 17s 6d to £12; Bombay, 
firm. Bombay, April-May, £23 5s. 
to Continent, May-June, £27 17s 6d; 
Groundnuts firmer. Coromandel mac hined, June-July, 
Chinese decorticated, f.a.q., ditto, £25 

OILS.—Linseed irregular. Spot, net, 


2s 


20S 


6d 


A fair trade doing at full one 


firmer, with moderate sales. Calcutta : 
also May-June, sold, £22 7s 6d to £22 tos; bo 
Plate to Hull, April-May, also May-June, sold, 
Rapeseed firmer. Toria to Continent, April- 

- brown Cawnpore, £21. Cotton- 
to Hull, June, £12 15S; white ditto, 
a July, £9 15s. Castorseed 
Gingelly seed firm, Chines 
large Bombay ditto, £26 
sold, £25 
2s 6d per ton. 
naked, 458; 


ee 
THE BANK OF TAIWAN, LIMITED. 


vim Fapar, 


June-August, 


fere 1999./ 


Y60,000,000 
Y52,500,600 


Capital ean 
Capital Paid Up - ; 
Reserve Y 13,780,000 


Head Office TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, E.C.2 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung Kobe, 
Moji, New York, Osaka, Semarang, Shanghai, Singapore, 
Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &c., 
and Correspondents in every principal town in the World 


The Bank is incorporated by a Charter and is under special 
supervision of the Iniperial Japanese Government, issues 
its own notes in Formosa, conducts general Banking, and 
acts as Agents for other Banking Institutions. Deposits are 
received for fixed periods on terms which may be ascertained 
on application. 
Sn 
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Hull, with London, 2s per cwt extra. 
Bombay, 39s; common edible, 47s; deo- 

Hankow, spot (barrels), 62s; 
Ceylon, spot, 48s 6d; May-June, 
Soya steady. Oriental, 
English, spot, 


Egyptian, spot, 42S, 
jorised, 49S. 


4 


44s 30; September-December, 44s 3d. 
sos 6d 
rs; second pressure, 


China-wood quiet. 
May-June, 62s. Cocoanut dearer. 

gs 3d ; Cochin, ditto, ordinary packages, 59s 
parrels, April-May, 43s; bulk, 39s 9d 
345 tO 355: Groundnuts firm. English, crushed, naked, spot, 48s 6d; 
jeodorised, barrels, 55s 6d. Turpentine irregular. 


THE ECONOMIST. 


Rape firmer. 


Cotton 


Cod dull. 


Crude spot, 
- refined, 52s 6d. Castor-oil quiet. First pressure, spot, quoted 
60s; and pharmaceutical, 
steadier. 


66s per cwt, 


Crude 


American, spot, 


-9s 6d; May, 778 6d ; July-December, 74s 3d. Rosin firmer. American, 


srade B/D, 15s 6d; E, 198; F/G, 208; WG, 23s ; WW, 22s 6d per cwt. 
22s 6d per cwt. 


French FG, 20s; Www, 


Petroleum quiet. 


American, standard white, spot, 1s; and water white, 1s 1d per 


gallon. 


” TALLOW.—Messrs Colchesters and Woolner write on May 13th as 
follows: The tallow market was steady during the week, and prices 


were about 6d dearer to-day. 


There has been some improvement in 


the demand for spot supplies, but the higher prices asked in Australia 
3s well as in South America raised quotations for shipment above 
those which buyers were inclined to pay without demur. 


to-day 1,062 casks tallow were offered, and 929 were sold. 
tions are :—Australian mutton: Fine, 45s9d; good to fair, 45s 3d 
to 438 6d; dull to dark, 41s 6d to 37s 6d; hard, 45s 6d. Australian 





At auction 
Quota- 


38s; sweet, 45S. 
438 3d. 


Present shipment 


market letter is unchanged. 


fat per 8 lbs, 34d; melted stuff, 31s per cwt. 
Town, 41s, net cash, naked, ex works. 
home melted, shipping casks, net, f.o.b., good coloured, 44s; fair to 
Bone fat: white, none; pale, none; benzine, 


dull, 41s 6d to 4os 6d. 


$99 
AAS ALENT 


beef: Fine, 45s; good to fair, 44s 6d to 42s; dull to dark, 39s 6d to 
Present shipment from Australasia : Good mixed, 


from South America, 43s 9d. 


Town tallow, 40s 6d per cwt. Rough 
Quotations are :— 
Country: Frail casks, 4Is; 


38s; melted stuff, 36s gd, f.o.b. 





METROPOLITAN CATTLE,—\ay 14. 
British Beasts, per atone of 8 lbs to sink the offal, Sheep, per stone, 


Beasts—Devons......e0 
Shorthorns ......se0 
Norfolks ...ccececese 
Scottish 
RU cccéctcndececces 
Bat Cows ....cccccees 
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LONDON POTATO MARKETS.—May 14. 


s da 
English—King Edwards..10 6 


Per Ow. 
s da 
11 
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Lincoln Whites.9 0 10 O 


COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


LONDON, Fripay, 
cocoA—Duty,British grown, 
















934d, foreign,]l4scwt s dad sad 

Trinidad 2.2.00 percwt 66 0 77 0 

ee Sr eer 48 0 59 O 

Ceylon, plantation ...... 95 0114 0 

ON eee 83 0105 0 

Bahis, NMOSE 20. ccccccces 48 O 50 0 

COFFEE—British grown, 
9s 4d, foreign, 14s cwt 

E. India, fine ord. gd. mid12§ 0150 O 
Do good to fine........ 160 9165 0 

Costa Rica, ord. to mid..125 0160 0 
GOOG WOENG ....600606 170 0 200 0 

Central American, gd. ord. 

SOME Ganaccaseséass 115 0145 0 
MAN AO GOB 4 icisiess caves 150 0155 0 

Coiombian, ordinary ....115 0118 0 
Do gd. ord. to low mid..120 0 140 0 
Do mid to fine ........ 145 0160 0 

CHEMICALS— 

Acid, citric ........ perlb 15 0 0 
Dp exndeesnsgandss 0 24 0 4 
ORMIG, MOB ...sscccevaes 0 6 O 64 
Tartaric, English...... 1 0 00 

WORM, Gdicicwawe<en O0l1lg 1 go 

Cream of Tartar— 

99%-100% ....percwt. 81 0 0 0 

Alumlump......per ton£10/10/0 11/0/0 
DOGTOUNE «600.0 scieecs's £11/10/0 12/0/0 

Ammonia, carb....... ton 37 0 39 0 

iate, White....ton 2615 3115 
OME a ose sebesages-s £14 0 15 0 

4rsenic, lump....per ton 75 G 80 0 
POWGBE cnecsueis percwt 25 0 27 0 

Ashes, pot ...... perewt 65 0 70 0 

: Pearldo ......percwt nom 

Bleaching powder,perton 9/0/0 9/10/0 

Borax, gran. ........ ewt 2410 0 0 
Do crystals .......... 235 0 00 

BO? WOMORE iisianccas 260 00 
Calomel .......... perlb 4 0 4 3 
Io ME GT co cwcces peroz 10 11 
Nitrat --per ton 13/12/6 13/17/6 
Potash— Chlorate,net.. 0 4 0 44 

POND so osetansacedes 08 09 

Do Foreign........0. 0 74 0 8 
Sulphate ...... rertsn 15 0 17 6 
Sal-Acetos ...... perlb 110 2 0 
Sa:-Ammoniac .. percwt 57 0 60 0 
Soda Bicarb, .... per ton£9/0/0 10/10/0 
DPOURIR co scecenaes perton 5/0/0 5/5/0 
Sessaedaos cael 6/15/0 0/0/0 
canudnae 14/12/6 17/0/C 
on 0/0/0 0/0/0 
gn white ........ £49 0 50 0 

iate Quinine— 
lish Brands ....... eo 26s @ 
_ Foreign Oe saaknue 22 238 
Sulphate Copper ..per ton25/10/0 26/0/0 
RO, Dans 00.0 keses00senee nom 
DURE AOUE kesesesaease 9/0/0 9/10/0 
SOREL wiccnie esas seco 9/0/0 9/10/0 
Vermillion, Chinese,perlb 4 6 4 9 
MMAR 04 crac ce aes 6 § 0 
Oil Peppermint, H.G.H . nom 

COPRA—per ton, c.i.f.— &s @ 

Malabar, March-May .. nom 

OE eu ceas bweses-cee 32. 5 0 

FMS Singapore ........ 3015 0 

eee 29 7 6 

COCHINEAL...... erlb 2/9 3/ 
DRUGS— . sds 4 


Aloes, fine E.I.....perewtl30 0150 0 


Cape, good tofine...... 41 0 42 6 
Balsam Peru ...... perlb 7 3 76 
ee aero 20 2 3 
Camphor— 

Japan, refined ........ 2 94 210 
Cardamoms, Ceylon . 6 oO 86 
Cantharides,China, perlb 4 0 0 0 


Castor-oil ewt 8 0 95 0 
Gum Benjamin Sum...cwt 6/0/0 10/0/0 
Olibanum, drops, fair to 


WE Gads. oxccaciwave 60 0105 0 
Ipecacuanha uk Seenneans 80 00 
valap........ ececcccocces 20 00 
Musk pod, China...... oz 85 0 87 6 

il, Cassia ........ perlb 8 0 8 3 
EE So acawisnsssen 7 2 
Peppermint, Wayne ‘ 

MND ean abedex- ees 57 6 60 0 

Rhubarb, China..frtofn 3 0 $ 3 








DYE STUFFS, &c.— 
Galls, China 
Turmeric, Bengal 
Madras, finger 
Gambier, block 
Cutch, ord. to fair 
DYEWOODS— 
PN inaivececs oss 
Fustic, Jamaica 
Cuba 
Lima Wood 
Logwood, Campeachy 
Honduras 


eeeceose 





s 


COUMENON viiccicceenccses 
Red Sanders ..cccc.seoce 
Sapang Ceylon ..... esas 
FLAX—spot—c.i.f, £ 
DM EE svncccncvcecsess 20 
Pernau BD.......0csccscce 9l 
Slanets U/A Medium .... 93 
FRUIT— 8 
Oranges, Denia & Val. 300 13 

Do 366 15 
Do Cape...... boxes 0 
Lemons, Naples....cases 0 
Do boxes 10 
Do Sicilian....boxes 5 
Do cases 7 
Do Malaga ....cases 0 
Grapes, Lisbon.... boxes 0 

Almeria ....cce barrels 0 
VOL OGR <cccccssisesce s 3 
Egyptian Ons....... bags 10 
Appies: Australian— 

WS Sadsaeadeee se eecece 13 

MOORS,  éss.ces ieee scees 16 

DORRE: 5 0<0s ce ssceneues 16 
HIDES—Wet salted— 

Australian ...... perlb 0 

West Indian ....<cccee 0 

CADE cccccccccvccccccce 0 

TASDOR 2 cccccceccoccces 0 

QOOTES coc iiccsscccecne 0 
Dry & Drysalted Cape.... 0 

Madagascar ceeecccces 0 

Central American 0 
Buffaloes, Singapore .... 0 

PODGHG <icccccccescccce 0 

Oe chnacnecneneaeene 0 
Market Hides, London— 

Best hvy. ox & heifer.. 0 

Do light do 0 

Dad OF; MOONY. iccaasce 0 

BDO Wee cccccccece 0 

TNO oc iiacessweane 0 

BE CGN - Sevsuccennewws 0 

RUOE CONE bo cccccccseces 0 

Se Ge vvcctnenaneuns 0 
INDIA RUBBER—lb— 
Para, fine hard spot 1 
Plantation sheet ........ 2 
INDIGO—per lb— 

Bengal, good red violet to 
PODS cccicckeessces cone 

Mid. ord. vio. to good.. 6 

Low to good ord. ...... 5 
Madras, dry leaf, good .. 3 

Do low to ord. .....0.0. 1 
Kurpah, gd. mid.to gd... 4 

Dae te Ss cecec ecu 3 
HEM P—per ton— 

Italian P.C. ...ccccccece 
Manila, May.-July, Jd” 

UMS: <5 ciccvcs-cvceses 
N.Z., high point, fair, 

BOY WUNY: os coccceecece 
JUTE— 

Native first marks, 
May.-June ....ecceee 
LEATHER—per lb— Ss 

Sole Bends 6/9 lb....... 1 

Oa See 1 
Do GOINGS a cccvce 1 
Do 4dol4/l6,, ..... « a 
Do dol7lbandup.. 1 
Bark Tanned Sole a 
Shoulders fm DS Hides 0Q 
Do Eng. or WS do 1 
Bellies from DS do 0 
Do Eng. or WS do 0 

Dressing Hides ........ 1 

Ro. Eng. Calf, 20/30 lb.. 4 

Aust, Sides ......+6+. or 


d 


....percwt 57 6 


8 


0 


nom 


0 
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METALS—B. Copper £s 2a 
Best selected........ 63 0 64 5 
Sheets (strong)...... 90 0 6060 
Standard..........-. 60/7/6 60/10/0 

Lead Eng. Pig per ton 33/10/0 0/0/0 
Soft Foreign ........ 32/3/9 0/0/0 

Spelter G.O.B ........ 33/18/9 33/6/3 

Tin—English ingots .. 244/10/G 245/0/0 
Do do bere ..«. ar 246/0/0 
Standard cash...... 243/12/6 243/17/6 

OILS—Fish, per ton— £s £898 
ON ONO 6566s ctncues 40 0 41 0 

Linseed, p. ton net,naked 45 0 O 0 
Rape, refined ........+. 5210 0 0 
CEE Saneewsccccewsen 4910 0 0 

Cotton-seed, crude ...... 39 O 42 0 

Edible, TONNE. ....ccccece 47 0 49 O 

Cocoa-nut, crude ........ 4810 0 0 
Pe ccsessoa scence 52 0 54 0 

UN aaa deena caewcneesens 39 10 40 5 

Lard, American ........ 70 0 78 O 

Petroleum—Oil, per 8lbs. 1/0 0/0 
Water-White .......... l/l 0/0 

Oil Cakes, Linseed, Eng., 

WRU ci Leacewsaee 212/10/0 £12/15/¢ 

Oil Seeds—Linseed— &sa 
La Plata,p.ton May-June 2010 0 
Bombay, p.ton May-June 23 2 6 
Calcutta, p.ton May-June 22 7 6 


PORTLAND CEMENT—Best English 
per ton delivered, London 58/0 63/6 
Rapid hardening ‘‘Ferrocrete,’’ 19)/ 
per ton extra, “Lightning’’ brand, 


an aluminous cement 


of British 


manufacture 100/- per ton, f.o.r. 
manufacturers’ works, 

PROVISLONS— 

Butter--per cwt.— ¢ dd. 4 
Irish creamery ...... -.170 0178 O 

DO 10CtOPY ceccccsces nom 
pS re 140 0168 0 
Pe er 152 0 164 O 
SE 6. kbd0060s 6encess 178 0 180 O 
New Zealand .........- 142 0 180 O 
TG ie ta cess swans 180 0 182 0 

Bacon, sngd.—Irish...... 124 0133 C 
RES se cctwnveeceeeons 113 9 120 O 
CN i o6 ts ciacewes< 96 0112 0 
ee 89 O 98 0 

Hams—Irish ............ nom 
COMO OIE Ka civikccscccces 106 0112 0 
MURMOR sé x6 602: 66 ones 98 0108 O 

Lard—Irish bladders ....100 0106 O 
American boxes. .56 lbs 82 0 83 0 

Pork—per 8 lbs .......... S23 7 8 

Beef—Frozen ..per8lbs 2 0 410 
IN id i cacisctnnweun 6 8 8 Q 

Cheese—cwt—Canadian. . nom 
New Zealand .......... 92 0 95 0 
Eng. Cheddars ........ 120 0140 0 
CIID i aiinciccticcces 120 0140 0 
BI 655.60%.634%4% 4000 535 0 9% O 

Eggs, per 120—English.. 13 0 14 0 
RU 4 as 0esaGiencekecewn 13 0 13 6 

FLOUR—280 lbs— 

Eng. straights ex mil.. 50 0 O 0 

RICE—per cwt, c.i.f.— 

Rangoon, No.2........ 1443 00 
ere 12 3 00 

ROSIN—per ton— 

AMBOTICOD, .<icccccccs 18/10/0 24/10/0 
a oc. ceeteemunwe 20/0/0 22/19/0 

SAGO—Pearl, percwt.... 26 0 28 6 

SHELLAC—per cwt— e-@ s-¢ 
Orange, first marks....325 0375 0 
Second, fair to fine?....3C5 0 320 0 
Py 250 0 255 9 

Garnet, Lac. AC ........ 255 0 00 

Button—Pure ...... cna 2 © @ 
Blocky (TN) ....... -- 244 9 0 0 

SILK—per lb— 

China—Blue Elephant.. 18 0 0O 0 
CONtOD ..cccccccccecces 22 6 24 6 
TRIN sc scceccues 10 0 12 0 
Re-reeled......6+-.-+e+8 00 00 

DOE Sac cesesacceeceses 26 0 28 0 

Itulian—Raw, fr. Milan.. 25 0 27 0 


SHELLS—M.-».-P., per cwt— 


Manila, bold..........-- 
Macassar @.....+-++++- 7/13/10 
Sydney .......eseeeeees 
W. Australian ........+. 
Bombay .....e+eseeeeeee 2/9/0 


£6/0/0 10/0/0 
0/0/0 
5/0/0 11/12/6 
7/0/0 13/12,6 





sd sa 
Beasts—Heavy Bulls .. ee «s 
Canadian ...... cove es ee 
Sheep—Downs (clipped) 10 6toll 0 
TOD cecccccccecccese 8 ee 
Crossbred ...cseceseoe «> ° 
Scottish.......ssecece 12 8 0 0 
Lamb— Downs eeeeeerse 14 6 15 0 
Per Cwt. 
Blackland— sdsd 
King Edwards ........ 9 0 10 0 
Evergoods ......+e-e0% 76 $6 
New Teneriffe .... (case) 11 O ll 6 

DURES s va dccswsvows (cwt) 23 9 24 0 

SUGAR—per ewt, duty, lls 8d, 
percent. polarisation 3s d 3s 4 

B.W.I., muscovado ...... nom 
Crystallised .......... 28 0 32 0 

Java, white ..May-June 16 9 O O 

REFINED—London— 

Yellow Crystals ...... 28 74 0 0 
CO ioc kt uiccececcns 0 36 0 
CNUNNE isc ncascssncces 0 co 
Granulated............ 14 31 74 
Crystals, No. 3 000 
Ca ici desccewenne 9 HA 104 
WM casceavecanciecs 6 #0 0 

SPICES—Pepper, lb— 

Muntok, fair White .. 0 91 0 0 
Black Singapore ..... - O 54 0 0 
White Siam .......... 09; 00 

EMI oss ccacecnaceana 0 44 00 

Cinnamon—lst sort is @e 
BRE MEE So vicmndicacewe ES @@ 
PRN etc céccecrsesecs 17 00 

Cassia Lignea .......... 55 0 O90 

Cloves—Zanzibar ...... 010 010% 
PO ee vacacekinese 2224464 
Madagascars .......... bd £9 

Ginger—per cwt— 

Cochin, smallrough..105 0 0 0 

DOWOLMY 6... «cree 006800 
NE a vewnwadasedens 9g 0 00 
Jamaica, ord. to good..110 0130 0 

ONG s 8.0 <4 sn cawecs perlb 4 0 4 6 

VURINONBS GO © <Scsscsccce 27? 6 ¢ 
EIO's ane GUS. ..<cce6ss 222 & 

Chiilies—per cwt........ 35 0 97 6 

TALLOW—per cwt. 

Good mutton ........ 46 3 00 
RIO co cccaaasetdensnce 443 00 

TAPIOCA—per lb— 

E. I, Flake, fair, spot.... 0 23 0 0 

Medium Pearl ...... ewt 25 0 35 O 

Seed “ <aieeees 17 0 32 0 

TEA—duty 34d, British, 

foreign, 4d per lb— 

Indian and Ceylon— e.@¢e 64 
FOREN cccveccccansnes « 22 2 Ff 
Broken Pekoe ........ O10 2 &# 
Orange Pekoe ........ 1 02 2 23 
Broken Orange........ a ecw sg 
Pekoe Souchong ...... 01lo 10 

TIMBER—ex. yd— £ sd 
Swedish u/s 3 x 8, Pt. Std... 21 0 O 

Do 3) ae 206 
Do 2x4 oe «sae © 
Can’dn Spruce,Dls. ,, ..18 0 0 
Pitchpine ...cce.. perload 9 0 0 
RIO DOGGIE, 2 600466 per std. 32 0 O 
Oa crtaseeauns per load 20 0 0 
Honduras Mahg. logs, c.ft. 011 6 
African a én 0 6 6 
American Oak Boards , 0 6 0 
Do Ash ne oe 8 6G 
English Oak Planks » O70 
Do Ash 09 ’ 066 
TOBACCO— 
Duty 8/2—10/44 per lb, 

Virginia leaf— sdsad 
Common to fine...... w 32 & 2a 
GRE ntcceniccaewcese 20 26 

Kentucky leaf— 

Common to fine........ i. a 
EN oc csnadaccccses 2329 

SE pox ds vheccsasuaes es 2¢ 

Borneo and Sumatra . 16 3 @ 

Nyasaland .....ccccccece 06 26 

DENG ccnccaneaseecees ae  ¢ 3 

BN os.as ctennenaecacs 16 60 

Ec anceuberaieceeuus 010 16 

Bast InGian. <...cccsccsee @@ i ¢@ 

Cigars, duty 15/7 per lb... 2 0 OO 

TURPENTINE, p.cwt.. 79 6 QO 

WOOL—per Ib— da 

English, Southdown, washed.. 24 

e Lincoln hog - oe an 

Queensland, scd. super embg... 56 

N.S.W. greasy, super oo 

N.Z., grsv., half-bred, 50-56 .... 18 

Crossbred 4¢-44.... 14 
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REPORT OF THE BOARD OF DIRECTORS. Fe 
| 1 
_—_—_ 
To THE STOCKHOLDERS OF THE SOUTHERN PACIFIC COMPANY: NEw York, N.Y., April 30, 1925. 03.26 1 
Your Board of Directors submits this report of the operations and affairs of the Southern Pacific Company and of its + Deapuiatany Companies oo 
for the fiscal year ended December 31, 1924. rea 
TRANSPORTATION OPERATIONS. 
The following table shows the Net Railway Operating Income of the Southern Pacific Transportation System for the year 1924 compared sa 
with that for the year 1923: 





* 


1. Average miles of road operated Ke co - és res — see 11,47641 + 54 29 48 


RAILWAY OPERATING REVENUES. 


wore 


93,692,957 66 — $7,52: 5 33 3.74 
Passenger as can be ae pak we cede ats me 56.566.134 41 — - 755 98s 
Mail and express 1 a ap - 


All other transportation ee ae ee ies ae. ae ae oe cae 7.430, 606 91 + 


7 

1,649,054 20 — 4) 
12,188 80 R OK 
ne 


6 
Incidental i : rf. by ae ee — 68 ae pais iu 6,459,20458 — 495,539 69 7 


13 
Joint facility—Credit — ; oe ue — oe a ma oe 181,099 06 + 51317 14 3.05 


ra 


Joint facility—Debit ; : oe iis me a vy sx 74,946 04 — 15,904 69 26.9 


~ 


Total railway operating revenues ... : B55 .7 a z ... $275,904,110 78 —$13,437,559 62 46 


. ; -+- Increase 
press Ended = Decrease Per Cent 


10. Maintenance of way and structures 


RAILWAY OPERATING EXPENSES. | 
} 

i 

i 

; | 
j 

} 

! 

| 

} 

| 

| 





é $39,367,717 42 — $2,253,991 71 5.42 
i1 Maintenance of equipment : oe 6 whe ise cai ae 47,213,237 71 — 3,659,391 17 7.19 
2 Tota) maintenance... sk eis sei = _ ; one +» $86,580,955 13 — $5,913,382 88 6.39 5 
13. Traffic ax ee see Sie = cate bole a ee i abe 5.239.730 72 + 161,621 57 3.18 ( 
14 Transportation oye ps aa os ae . os eas ee 99,119,567 71 — 50,112 63 05 7 
15. Miscellaneous operations ee 2 ce aie ae cei 3 ae ny 4,.105,40625 — 261,380 56 5.99 5 
16. General wet sa os « a ss 9°399:613 62 + 719,74485 8.29 
17 Transportation for investment—C re adi it ces ise as Se cee sia ihe 1,3938,94479 — 384,216 76 38.05 1 
18 Total railway operating expenses ... sae ae ce - ; -»» $203,051,328 64 — $5,727,726 41 2.74 1 
19 Net revenue from railway operations aoe co ae ee ee ee «+s $72,852,782 14 — $7,709,833 21 9.57 i= 
20. Railway tax accruals cae aan a oo Avs aoe ae paw «+» $19,867,10443 — $642,840 67 3.13 | 1 
21. Uncollectable railway revenues pt ee ees og Swi ee ace sae 144,538 87 + 55,945 95 63.15 
22. Railway operating income ... cee = Ske eae ee ok +» $52,841,138 84 — $7,122,938 49 11.87 oe 
23. Equipment rents—Net ne si ar a oe iio og a We 4'802.215 18 — 763,168 84 13.71 1% 
24. Joint facility rents—Net = = ” com sas sh com ee ce 4+62,49206 + 131,676 04 67.82 - 
25 Net railway operating income pa se oe se a ies .-» $48,101,415 72 — $6,491,445 69 11.69 17 
SS | 12 
* For the purpose of comparison, the 1923 figures were restated to include the operations of the E] Paso & South-western System companies | 49 
for- the months of November and December, 1923. However, in the Combined Income Account of this report, the 1923 figures used for | 9 
comparison correspond to those reported in the 1923 annual report. { Credit. 2 
| 22 
Transportation operations for the last four years compare as follows :— - 
24 
| 1924 1923 1922 1921 if 
on - ication scibiaamanita sSiechbaiadstaidiina ‘itis eaiiaaaiaiid 5 ‘ | 20 
Operating revenues . oh picts ; cee gee bee = $275,904,111 $287 ,204,635 $262,519,169 $269,494,365 1 2 
| Relative to 1921 (100) ... ae tes : ae Ee cre 192 107 97 100 | | 97 
Operating expenses .. = nn ; a Se yee oe 203,051,329 207,166,588 193,664,456 212,572,262 | 
Relative to 1321 (100) ... ce i ae iti oe ae 96 97 91 100 | | 39 
Operating ratio, per cent. ... te sin ise be ns as 73.59 72.13 73.77 78.88 ‘a 
Net revenue from railway operations bas yan a Sie ae 72,852,782 80,038,047 68,854,713 56,922,103 | 
Relative to 1921 (100) ... oe on eee _ = cen 128 141 121 100 i 
Railway tax accruals ; : : ae ea : 19,867,104 20,365,328 18,859,356 15,539,469 | §) 
Relative to 1921 (100) es pica ses 128 131 121 100 } | 
Net railway operating income i ; sie SK - see 48,101,416 §4,228,023 46,222,846 35,946,791 
Relative to 1921 (100) ... Si io ae oon on 134 151 129 100 | 24 1 
Traffic units (ton miles plus 3 times passenger miles) thousands as 20,400,662 21,044,120 18,012,411 17,451,417 Sak 
Relative to 1921 (100) ... eee oes o<8 eve ove 117 121 103 100 } nco 


ternal aa 


There was little change in genera] conditions in 1924 from those of 1923, The revenue tons carried 





one mile by the principa) railroads of tk The 
indicating that railway operations are becoming more stabilized following country decreased nearly 6 per cent. below the unprecedented volur in 
the abnormal conditions after the end of Federal Control in 1920. As handled during the previous year. Notwithstanding an increase of 20 The 
has been stated in reports for previous years, the Transportation Act of per cent. in 1923 over 1922 in revenue tons carried one mile by your iva 
1920 prevides that rates shall be so adjusted that carriers as a whole or in lines, the year 1924 shows an increase over 1923 of more than 1 per cent., 1 i 
croups designated by the Interstate Commerce Commission shall earn an a shrinkage on the lines west of Ogden and El] Paso having been more mpa 
aggregate net railway operating income equivalent to a fair return upon than offset by an increase on the lines east of El Paso, but a smaller rats ace 
the aggregate value of the railway property held for and used in the service of the tonnage consisted of high-class commodities and the freight revenué splai 
of transportation: and that the Interstate Commerce Commission, pursuant of the system was nearly 4 per cent. less than during the preceding year Of 
to authority delegated to it by said Act, has fixed upon 53 per cent. as The revival of trade that appeared at the beginning of the year came t Secour 
such fair returi Notwithstanding the heavy volume of traffic handled by an end in March, and was not resumed until after the election in November 
your lines and the marked gain in operating efficiency, as indicated by the In the Pacific States the decline was aggravated by an early frost, an 


above tabulation, the relationship between rates and the prices of labour 





unusual deficiency of rainfall and an outbreak of hoof and mouth disease 










































and material have not yet permitted your lines to earn the fair rate of which materially reduced shipments of farm and animal products, resulting T} 
return prescribed by the Commissio1 in a shrinkage of manufactured products purchased by the farmers, ee ar 
The rate of return upon the bock value of road and equipment of your orchardists, and the public generally Permits granted for building © wners 
lines has been as follows Los Angeles and vicinity aggregated $50,000,000 less than during = we Pa 
Year 1921 : ‘ Ne 3.36 preceding year, which resulted in a substantial decline in the movement 
1922 pas ; 4.29%, of lumber and other building materials Reductions in the rate on ye 2 
1923 4.81° fruits and copper bullion, which were not in effect during the whole of the The 
G24 ee a ‘ 3.99! previous vear, accounted for a loss of nearly $1,000,000 in revenue. The rinci 
- average rate per ton mile was therefore reduced from 1.44 cents to 1.4 
Average for the four years . 4.11° cents, with but a slight increase in revenue tons carried one mile 
s : 2 : a While the decrease in revenue passengers carried one mile by the 
The decrease in net railway operating income of $6,491,445.69, or 11.89 principal railroads of the country approximated 5 per cent. below the 
per cent., shown in table of ** Transportation Operations,’ may be accounted preceding vear, the decrease on yo ir lines was nearly 53 per cent., the 
for as follows es nny nan average revenue earned per passenger mile on all Class I railroads of the 
uncre ase In average wace _ rates : payed does country being 2.978 cents, and on your lines 2.931 cents. The princips 
nerease in prices oF fuel ; ee ee shrinkage in passenger revenue was on the lines west of El Paso an¢ 
Increases in prices of other materials 240,000 reflects the same unfavourable conditions in California that resulted in 8 
aa e. 7 a aed rednetion of freight revenue, in addition to which rate reductions ordered 
Total it ase in prices of labour and material $4,076,000 by the Interstate Commerce Commission to, from and between points in the 
nerease in charges for depreciation and retirement ee states of New Mexico, Arizona and Nevada became effective early in the 
- cqerpment ae ma ; . aoe nee year (equivalent to more than $1,300,000 per annum), which accounts 
ate 6 647.000 for 22 per cent. of the total shrinkage of passenger earnings and repre — ; 
— : ae ate 7 ; a loss of net revenue There were no important conventions on ree tir 
Except for the above, net railway operating income would have shown Pacific Coast last year to create trans-continental travel, but of oe oie _ The 
an increase over previous year despite a decrease of $13,437,559.62, or decline in passenger earnings 59 per ee nt consisted of strictly local ag cae on def 
4.64 per cent., in railway operating revenues, the effect of which was which was due to reduction of travel resu ting from the unfavo a at 
overcome by a reduction in expenses for maintenance, by greater efficiency and business conditions, and to the steadily Increasing compet aaah 
in the use of fuel, and by better freight train loading motor vehicles that is no longer confined to short distances, A recuct# 
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in 7 per cent. in incidental revenue, which includes revenue from 
rgage, dining cars, restaurants, etc., was the natural result 
ished travel. 
of the Panama Cana! steamship lines for freight traffic is 


nd has now extended to the transportation of passengers. 
t of the unfavourable conditions above described, the 
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operating revenue of your lines was 
preceding year. 
Maintenance of 


per cent. 


4.64 per cent. less than during the 
Way and Structures decreased $2,253,991.71, or 5.42 
The property was maintained quite up to the Company's usual 
standard. Materials used in repairs and renewals during the past 
four years compare as follows: 





high 


nnn en nee errr 


IATERIAL UStp IN REPAIRS AND RENEWALS, 


| W st rail track miles 
7 ‘ pe t 

| Ti 

iP Ep 

1 7 Teet mm. 


1924 1923. 1922 1921. } 
n 
i 
453.37 226.16 427.45 | 
3,952,581 4,022,549 4,721,542 
244 251 296 
+,0938.S18 0,866,090 4,112,875 
611,528 341,416 847,817 
21,417,664 22,958,492 23,557,715 














Charg for de ciation and retirements increased $1,671,017.18, or 
96 etlecting the effect of equipment additions at market prices 
‘oe higher tl those of former years Equipment maintenance otherwise 
eg reased 11.02 per cent., transportation service locomotive mileage 
creased 4.39 per cent., cur mileage remaining practically the same as 
eal 

' expenses increased $161, 57, or 3.18 per cent. 
ed ransportation expenses decreas 10,112.63, or 0.05 per cent. Higher 
ze rs » transportation employees caused an increase of $1,158,000, 





769,000, a total of 
have shown a 





3,927,000. 


’ es of fuel an increase « 
t decrease of 


expenses would 


| 


portation 








































economy in the use of fuel became more important than in 1923 because 
of the advance in prices of fuel oil used by locomotives. It is gratifying to 
that steady improvement in the use of fuel has been obtained 
during the year, the saving resulting from the economical use of fuel in 
1924 compared with 19: amounting to $1,714,020, and in 1924 
compared with 1913 to $9,159,550. 


observe 





Viscellaneous Operations decreased $261,580.56, or 


5.99 per cent, 
(ieneral Expenses increased $719,744.25, or 8.29 per cent., the largest 
item of increase being $546,367.45 in Relief Department expenses incident 














' 0, or 4 per cent Train mileage decreased 2.63 per cent., to the group life insurance plan placed in effect January lst, 1924, as 
i s carried one mile decreased 5.40 per cent., and ton mileage of announced in last year's annual report. The first year’s operations under 
it all practically the same as in previous year. Passengers carried this plan have fully met all expectations and the low cost of this insurance 
- fgg decreased 4.15 per cent., as maintenance of adequate service has been reduced by a substantial divided, which has been shared pro-rata 
: the public rented greater reduction of train mileage to meet the by participating employees and by the Company. 
ine in passenger traffic. Tons of freight carried per train increased Railway Tax Accruals decreased $642,840.67, or 3.13 per cent., this 
4 31 per cent being the first reduction in taxes enjoyed since 1918. 
5 i INCOM ACCOUNT.—SOUTHERN PACIFIC COMPANY AND TRANSPORTATION SYSTEM COMPANIES, COMBINED 
}2 (Excluding offsetting accounts). 
3 fear Ende Increas 
2 ican lati Sena oases non => ena Per Cent. 
4 | OPERATING INCOME. , sisi 
4 |} 1. Net railway operating income ree cat as wo ua . $48,101,415 72 — $6,126,607 76 11.30 
| NON-OPERATING INCOME. 
9 come from lease of road r . $90,657 50) +- $2,513 90 2.85 
2 aneous rent incom ‘ _ io 1,110,185 30 = 100,532 76 9.96 
9 | 4 Mis¢ eous non-operating physical property awa 261,02416 '— 39,436 55 13.13 
| 5. Separé operated properties—Profit it — _ 16,888 75 — 
f Dividend income ai hte me ei - _ ins wea a 2,787,676 69 — 1,655 
7. Income from funded securities—Bonds and notes—Affiliated and other companies ... 3,042,240 85 |— 741 
¢ ; $8. Income from funded securities—Investment advances—Affiliated companies ... ees 2,809,817 75 | -+- 
) Income from unfunded securities and accounts ous 1,084,931 21 + 
i 1 Income from sinking and other reserve funds 925,102 29 + ss 
1 Miscellaneous income 385,440 O01 -- 304,: 
| 12 Tota! non-operating income $12,497,075 76 |'— $884,507 84 
3 { 1 (ross income : - $60,598,491 48 — $7,011,115 60 
5 | | 
7 ' DEDUCTIONS FROM GROSS INCOME. 
1 | } 14 r leased roads : oa said = . _ $6.1239 76 2.57 
2 | ] eous rents — 18,267 39 2.40 
9 i lf leous tax accruals . ; ° - 412,474 82 76.02 
i 17 Interest on funded debit—Bonds and notes aa bia sec ia ane ‘ +- 1,838,213 36 9.13 
ion 1s. Interest on funded debt—Non-nezotiable debt to affiliated companies ... eee : -1- 77,247 61 7.46 
“we 19, tnterest on unfunded debt oe + 295,781 97 304.54 
2 Amortization of discount on funded debt = 3,825 74 5.00 
21 Maintenance of investinent organization +. 4,899 99 20.96 
' 22 Miscellaneous income charges —- 11,515 88 8.19 
| “ Total deductions from gross income - +- $1,786,951 10 Tea 
4 Net income * — $8.798.066 70 19.75 
' 
: DISPOSITION OF NET INCOME 
j j 26 Income applied to sinking and other reserve funds $1,203,379 18 1. $38,195 76 3.28 
65 | 2 Income appropriated for investment in physical property 191,307 62 121,040 70 48.62 
69 | 27 Total appropriations ane od pan $1,394,686 830 — $142,844 94 9.29 
= : g Income balance transferred to credit of profit and loss i ee Pe al $34,359,728 77 $8,655,221 76 20.12 
2 Per cent. earned on average amount of outstanding capital stock of Southern Pacific 
pany: 
1) Railroad inco t 20% 2.18 ©2125 
b) Other income t 2.21 + 52 19.05 
¢) Total 10.24 — 2.70 20.87 


Includes $2,174,471.85 t 
4 per cent. of the capital 
g per cent 

! No, 24) was 
relating solel 


stock of said company 


railroad 
remaining items 


ailocating to 
class, the 


made by 


to that 


Gh © WM 
© © oD 
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NON-OPERATING INCOME. 
the account Miscellaneous Rent Income is due principally 
1 rent received from industrial concerns, 
1crease in the account Income from Funded Securities— 


nerease 


ase in gre 








Investment 





Ss is the result of crediting to income this year past dune interest 
stment lyvances to Affiliated Companies earned by such Affiliated 
ies during the year, such interest being taken into the income 
of Southern Pacitic Company only when it has been earned, as 
“1 in the last paragraph but one on this page. 

1@ increase in the account Income from Unfunded Securities and 


ts about $255,000 represents interest received on proceeds from the 
Equipment Trust Certificates deposited with Trustees, and the 
ider represents inerease in interest on the companys own 
ised for construction. 

increase in the account Miscellaneous Income is due principally to 
ceived by Southern Pacific Company from the other joint 
! Associated Pipe Line (the Associated Oil Company and 
fic Oil Company) to equalise the use of such pipe line. 


DEDUCTIONS 


decrease m the account Miscellaneous Tax Accruals is the result, 
lly, of including in that account last year taxes on certain property 
, under the regulations of the Interstate Commission 
luded this year in Railway Tax Accruals. 

increase in Interest on Funded Debt—Bonds and Notes is made up 
liv of $1,110,083, representing the difference between a full year’s 
in 1924 and the amount of interest accruing in 1923 on the 
$23,100,000 of ' Certificates—Series F, issued in 








FROM GROSS INCOME. 











Commerce 





Equipment Trust 











a of $541,450, representing interest accruing during the 
and ‘ar on Equipment Trust Certificates—Series G, issued in May, 1924; 
= S cf $245,000, representing interest accruing during the year on the 
bere? 8 329.400,000 of Twenty-Year Five per Cent. bonds issued in connection 
F = th the acquisition of the E! Paso and South-western lines; and of 
be 56 interest accruing during November and December, 1924, on bonds 
no Paso and South-western lines held by the public; less $104,177, 





or representing decrease in interest on account of Equipment Trust Certificates 





the Bf pi» ; 

a tired during the year. oat ; 
“ ~ The increase in Interest on Unfunded Debt represents principally interest 
ne*™ §° deferred payments for terminal property acquired during the year 


dividends paid for 1924 were appropriated from the profit and loss 








income, as nearly as possible, the items 
being apportioned 





representing entire net income for the year from operation of Houston & Texas Central R. R. Co., although about 
is now held by the public, as explained in another part of this report. 
of railroad income and per cent. of other income on outstanding capital stock 


tIn arriving at the 
29), an estimated apportionment of 

relating solely to that class, and to othe 
classes on an estimated basis. 


(line No, 


between the two 


surplus and therefore do not appear in the income account. Payments 
for 1924 amounted to $20,943,094.32, compared with $20,663,094.32 for 
1923. The increase of $280,000 represents the proportion of dividends 
for November and December, 1924, on the $28,000,000 of capital stoct 
issued in connection with the acquisition of the El Paso and South-wester 
lines. The figures for both this vear and last year include $24), 
representing dividends on stocks of Transportation System Companies 
held by the public. 

The Southern Pacific Company does not take into its income account 
interest on advances to Affiliated Companies for the construction and 
aequisition of new lines until the principal of such advances, with interest, 
has been repaid either in cash or in stocks and bonds of such companies, 
the interest included in the cost of such new being the amount 
authorised to be charged thereto under the regulations of the Interstate 
Commerce Commission. All other interest due from Affiliated Companies 
(including both interest on advances and interest on bonds of sue! 
companies owned by Southern Pacific Company) is taken into the incor 
account of the Southern Pacific Company only when it has been earned 
by the Affiliated Companies. 

CAPITAL AND FUNDED DEBT. 

On May 1, 1924, to provide for the construction and acquisition of new 
stock, an equipment trust, known as “ Southern Pacific Compan 
Equipment Trust, Series G,’’ was created, and an issue of $17,640,000, 
par value, Five per cent. Equipment Trust Certificates authorised, al! 
of which were issued during the year. The certificates are dated May 1, 








lines 


STOCK 


rolling 





1924, and mature serially in lots of $1,176,000 on May 1 of each year 
from 1925 to 1939, both inclusive In accordance with the terms of the 
trust all certificates were guaranteed by the Southern Pacific Compan 


On June 20, 1924, the Executive Committee of the Southern Pacifi 
Company authorised the issue of ,000,000 of capital stock and 
$29,400,000 of Twenty-Year Five per Cent. (Collateral Trust) Gold Bonds, 
to be issued in exchange for stocks, bonds and indebtedness representing 
the control of the El Paso and South-western System of railroads, as 
more fully explained in another part of this report. The said stock and 
bonds were issued on October 31, 1924. The bonds are dated May 1, 1924, 
and are payable May 1, 1944, with interest at the rate of five per cent 
per annum, payable semi-annually on April 1 and November 1. The 
trustee under the indenture is The Hanover National Bank of the City 
of New York 
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BALANCE SHEET.—SOUTHERN PACIFIC COMPANY AND TRANSPORTATION SYSTEM COMPANIES, COMBINED 


ASSETS 


ASSETS. 


INVESTMENTS 
Investment in 
Improvements 
Sinking funds ee cee ; 
Deposits in lieu of mortgaged property sold 
Miscellaneous physical property : 


and 
leased 


road 


on 


equipment 
railway property 


Investments 
Stocks 
Bonds 
Stocks 
Bonds 
Notes 
Advances 

Other investments: 
Stocks 
Bonds 
Notes 
Advances 
Miscellaneous 

Total 


in affiliated companies: 


Cost inseparable 


CURRENT ASSETS. 
Cash ae Sate ; ad ~ 
Demand loans and deposits 
Special deposits 
Loans and bills receivable. 
Traffic and car-service balances receivable 
Net balance receivable from agents and conductors 
Miscellaneous accounts 
Material and supplies 
Interest and dividends recei 
Rents receivable 
Other current assets 

Total 


receivable 


vable 


DEFERRED ASSETS 
Working 


Insurance 
Other 


fund 
and 

de ferred 

Total 


advances 
other funds 
assets 


UNADJUSTED DEBITS 
insurance premiums paid in 
capital stock 

Discount on funded debt 

Other unadjusted debits 

Securities issued or assumed 

Securities issued or assumed 
Total 


Rents and 
Discount on 


advance 


—Unpledg a* 


Pledged* 


Grand total 


* Excluded from total assets, and a corresponding amount excluded from outstanding funded debt, in accordance 


Interstate Commerce Commission. 
LIABILITIES- 


LIABILITIES 


STOCK, 
Capital stock of Southern Pacifie Company 
Capital stock of Transportation System Con 
Total stock outstanding 
capital stock of Southern 
Total se ie 


LONG 


panies 


Premium on Pacific Company 


TERM DEBT. 
Funded debt 


Book 


unmatured : 
liability ak ‘ 
Less held by or for companies 
Actually outstanding (Table No. 1/5 
Southern Pacitic Company 
Transportation System Compa) 
Total funded debt 
Non-negotiable debt to affiliated compar 
Open accounts : 
Total 


CURRENT LIABILITIES 


Loans and bills payable ae 
Traffic and car-service balances payabl 
Audited accounts and wages payable 
Miscellaneous accounts payable 
Interest matured unpaid 
Dividends matured unpaid 
Funded debt matured unpaid 
Unmatured dividends declared 
Unmatured interest accrued 
Unmatured rents accrued 
Other current liabilities 

Total 


Liability for provident funds 
Other deferred liabilities 


Total 


Tax liability 
Insurance and casualty 
Operating reserves 
Accrued depreciation—Road 
Accrued depreciation—Equipment 
Other unadjusted credits? 

Total 


resery 


CORPORATE SURPLUS 
Additions to income a urplus 
Funded debt 
Sinking fund 
Appropriated 


throvgh 
throuch 


property 
retired 
reserves 
surplus 
Total 


loss 


income 


not 
appropriated surp) 
—Balance 

Total 


specifically 


Profit and 
corporate surplu 


Grand total 


+ Represents, principally, interest 
under heading * Jeductions from Gross 


EXCLUDING 


EXCLUDING 


OFFSETTING 


ACCOUNTS. 


i 
+ 


1924 5 


Increase 


December 31, Decrease 


$141,868,179 
175,548 
146,403 
17,303,793 ¢ 


69,212 


16,914,246 565 


9,020.93 


297,401,574 87 1 
, 5,043,107 


154,409,54: 
56,968,034 
28,922,467 7 


155,342,619 7 


47,780,317: 
1,071,588 
19,482,625 


22, SU 


21,513,817 6s 
63,403 21 
47,717 
618,515 


Siz s R64 386 


5,580,159 
3,001,018 2 
10,617 


585,569 


IAT DB s1to OO 


1 


mt 6 


492,251 54 
30,496,819 
2.516,947 


198,575 


>.628,462 5 


$140,473 

25,360 
14,476,233 8&7 

$14,642,067 


970,805 4 


$968,280 


00 
94 
235 
00 
00 
74 $2,095,771 = 


$179,233,328 


with regulations of the 


OFFSETTING ACCOUNTS. 
Increase 
Decrease 


$28,000,000 ¢ 
35,422,000 00 
$754,635,805 64 $63,422,000 00 
$6,304,440 00 


$760,940,245 64 — $63,422,000 00 


00 
42 


42 + $64, 06 


$203,181,960 
3,863,408 
$657,045,368 


$44,968,200 


19,094,11 
2,01 


266 
5.967.427 


4 
4 
$70,029,7 


4/ 
$50,000 
5,113,950 


$50,0( 
173,879 
60 2 138,081 22 
R7 ee | 89,197 64 
41 47,485 63 
45 417,267 32 
92 7.000 00 
600,000 00 600,000 ) 
5,300,333 7 } 


g 481.543 ° 
90,019 61 7 
1 


2° 
8,339 


234,875 40 
619,102 t 


7 3 - $1,773,445 


2 906 703 


2.221.836 
78,009,570 


130,466,146 
$228,166,075 


41 
99 


49 


11,997,686 
9,862,677 © 
$20,311,427 § 
92 
29 
12 
&3 
16 
é 5 99 
$388,910,144 15 


$2,113,746,933 51 


which has not been taken into income account 
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ROAD AND EQUIPMENT. 


During the five years 1920 to 1924, inclusive, the expenditures of the 
thern Pacific Company and its Transportation System Companies, for 
ns and branches, new equipment, and additions and betterments 
rgregated $195,310.007.26, as follows :— 





bave 


Extensions and Branches $10,688,172.42 
Equipment aa ca en 105,598,590.46 
Other Additions and Betterments 79,023,244.38 


Total ... --» $195,310,007.26 


= the same period the companies have retired bonds held by the 
ic, of an aggregate par value of $33,842,019. This addition to the 
and equipment, and the reduction of outstanding funded obligations, 


aggregating $22: 












$229,152,026.26, was accomplished by the issue of 
(equipment trust certificates and equipment notes) aggregating 
8,554,000, the remainder being provided for out of the proceeds 
he sale of the California Oil properties and from accumulated surplus. 
‘he foregoing does not include the Southern Pacific Company’s one-half 
vy equipment purchased by the Pacific Fruit Express Company during 
tive year period, the total cost of which was $52,616,736.79, of 
15,800,000 was provided for by equipment trust certificates sold 
public, the remainder being provided by the parent companies. 


The ocean-going passenger and freight steamer (the ‘ Bienville’’) 
mentioned in last year’s report, was completed during the year, and, under 
provisional acceptance, started on her maiden voyage on January 3, 1925. 
While docked at New Orleans on March 19, 1925, for replacement of a 
damaged Shaft, the vessel was partially destroyed by fire; a survey is 
peing made to determine the extent of the damage. She is fully covered 
by insurance, 
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A new freight steamship, the ‘‘ El Oceano,” built during the year, was 
auched at Kearny, N. J., on February 14, 1925. She is expected to enter 
» service between New York and Galveston during the month of April. 
The vessel has a deadweight cargo capacity of 7,170 net tons and will be 
the largest freight carrier in the line. Of three new ferry steamers ordered 
uring the year for the new automobile ferry service between San Francisco 
snd Richmond, Calif., established to accommodate the increasing trans-bay 
automobile traffic, one, the ‘‘ El Paso,’ was placed in service December 

1924, and the other two, the ‘‘New Orleans”? and ‘‘ Klamath,” have 
been placed in service since the close of the year. 


The steamships ** Excelsior’? and ‘ Chalmette,” 


which were operated for 
many years between 


New Orleans and Havana, were sold and delivered 
) purchasers on February 1, 1924, on account of the continuous loss 
attributable to the low average freight rate between New Orleans and 
Havana and the high cost of operating these steamers. 








ACQVISITION OF CAPITAL STOCK OF INDUSTRIAL DEVELOP- 
MENT AND LAND COMPANY AND OF INDUSTRIAL TERMINAL 
RAILWAY COMPANY. 


The Southern Pacific Company has acquired all the outstanding capital 
the Industrial Development and Land Company and of the 
Industrial Terminal Railway Company, California corporations which own 
approximately 37% acres of real estate in the City of Los Angeles. This real 
stale adjoins property owned by the Southern Pacific Company and is a 
v ry gy ce addition to the Company’s holdings of terminal real estate 
1 LOS Angeles, 


¢ 
or 





NATRON CUT-OFF. 


In jast year’s annual report mention was made of the plans for completing 
tle gap in the Natron Cut-off, involving the construction of 107.78 miles 
1 line and 29 miles of sidings over the Cascade Mountains between 









na 


k Oakridge, Oregon. All the right-of-way has been acquired and 
yntracts have been let for the construction of the entire line. At the 


close of the year 45.06 miles of the main line and 10.39 miles of sidings 
had been completed, of which 36.84 miles of main line and 9.77 miles of 
s -s extending from Kirk toward Oakridge, and 6.07 miles of main 
line and .62 miles of sidings extending from Oakridge toward Kirk, were 
placed in operation during the year. Of the 62.72 miles of line still to be 
mpleted all the right-of-way has been cleared, 31 miles have been graded 
iy for ties and rails, and the grading and tunnel work on the 
ng 31.72 miles is progressing. 


ehiaining 





DOUBLE-TRACKING CENTRAL PACIFIC BETWEEN OAKLAND AND 
OGDEN. 

52.50 miles of second track on the line 

mentioned in last year’s report as being under construction, 

19 miles of track were completed during the year, while at the close 

the year 8.44 miles additional had been graded ready for ties and rails, 

i929 miles of grading were nearing completion. This work involves 


Of the between Oakland and 


oO 


the construction of eight new tunnels having an aggregate length of 
14,192 feet, and the enlargement of existing tunnel No. 13, having a 

of 862 feet. The estimated cost of this work is $9,290,000, of 
which amount the sum of $3,854,000 was expended during the year. 


When completed, a continuous double track will be in use for 249 miles 


out of San Francisco. 

The paired track arrangement, mentioned in last year’s annual report, 
nder which the Southern Pacific and the Western Pacific are to operate 
their tracks between Alazon and Weso, Nevada, as a double-track railroad, 
thus giving each company the benefit of double-track service for 178 miles 
tween such points, was placed in operation on August 1, 1924, and has 

very satisfactory. 


ACQUISITION OF CONTROL OF THE EL PASO & SOUTH-WESTERN 

SYSTEM THROUGH STOCK OWNERSHIP AND LEASE. 
Pursuant to an order of approval and authorisation from the Interstate 
merece Commission the Southern Pacific Company acquired control, on 
31, 1924, of the El] Paso & South-western system of railroads. 
lis system extends from Tucson, Arizona, to a connection with the 
Chicago, Rock Island & Pacific at Tucumcari, New Mexico, with various 
anches, aggregating 1,139.90 miles. At the same time, in like manner, 
) obtained control of the Nacozari Railroad Company, a subsidiary 
>» El Paso & South-western in the Republic of Mexico, which extends 
liles from Agua Prieta to Nacozari. ‘The control thus effected consists 
1@ acquisition of all the capital stock of the El Paso & South-western 
ad Company and of its subsidiaries and of the lease of the physical 
ties thereof in the United States. That is to say, stock ownership 
s this Company corporate control, and by leases it has operating control, 
> leased lines are being operated as a part of our Pacific System. 


toher 
Der 










The consideration paid for such control was $28,000,000 of the capital 
‘ork of the Southern Pacific Company, received at par, and $29,400,000 
of its Twenty-Year 5 per Cent. Collateral 'Trust Gold Bonds. These bonds 
and stock were issued in exchange for the capital stock of the railroad 
mpanies owning the El Paso & South-western System lines and_ other 
and bonds. As will be pointed out below, under the heading of 
‘neral Remarks, this Company expects from control to realise very 
dstantial savings in operating expenses, interest, taxes, etc. 








s 


CoystrvcTion oF ADDITIONAL LINES BY ARIZONA EASTERN RAILROAD 
COMPANY. 


_At the same time that this Company was authorised to acquire control 


the El Paso & South-western System the Arizona Eastern Railroad 
‘ompany, all of whose stock except directors’ qualifying shares is owned 


by Southern Pacific Company, was authorised by the Commission, in a 
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connected proceeding, to construct certain lines aggregating 172.50 miles, 
viz.: @ line extending from Picacho, Ariz., on the Southern Pacific Rail- 
road, to Chandler, Ariz., on the Chandler Branch of the Arizcna Eastern 
(50.50 miles); a branch from a point on the above line near Gila River 
to Florence, Ariz. (7 miles); and a line extending from the western 
terminus of the Arizona Eastern’s Hassayampa Branch at Hassayampa, 
Ariz., to the main line of the Southern Pacific Railroad near Dome, Ariz. 
(115 miles). The work of constructing these new lines was begun October 1, 
1924, It is expected that the work will be completed within the time 
limit fixed by the Commission’s order, which was December 31, 1926. 


LEASE OF ARIZONA EASTERN RAILROAD AND PHOENIX & EASTERN 
RAILROAD BY SOUTHERN PACIFIC COMPANY. 


The lines of the Arizona Eastern Railroad Company and of the Phoenix 
& Eastern Railroad Company, comprising about 382 miles, all in the State 
of Arizona, which constitute branches from points on the main line of the 
Southern Pacific Railroad, have been operated heretofore by the Arizona 
Eastern Railroad Company as a separate unit of the general Southern 
Pacific Transportation System. To bring about operating economies and 
increased efficiency, this company applied to the Interstate Commerce 
Commission in November, 1923, for authority to lease these lines. By an 
order effective November 8, 1924, this authority was granted. Accordingly 
the authorised lease was made on the effective date of the order, and the 
lines of the Arizona Eastern and of the Phoenix & Eastern have since 
been operated as a part of the Pacific System of this company. 


GENERAL REMARKS UPON THE FOREGOING ACQUISITION OF CONTROL, 


NEW CONSTRUCTION, AND LEASES. 


The new construction and union of the El Paso & South-western 
lines with the Southern Pacific lines will avoid the cost of constructing a 
second line between Dome, Ariz., and El Paso, Texas, a distance of 
544 miles. The necessity for this double tracking was imminent, since 
the traffic between the points named was becoming more than could be 
economically or efficiently handled over a single track; but the purposes 
of such a second track will now be served by the lines of the El Paso 
& South-western and the new lines to be constructed, which/together 
will provide a second track for all except 55 miles of the entire distance 
between Yuma and El Paso, and with more favourable grades and 
alignment. The inclusion of El Paso & South-western lines in our 
System, in connection with the new construction, will also place Phoenix, 
the capital of Arizona, on the main line, provide service for the rich 


irrigated Salt River Valley, and shorten already existing hauls to 
important sources of traffic. The cost of the new construction is 


estimated at $14,138,000; the cost of the double tracking avoided thereby 
is estimated at $25,672,000. 

Without enumerating in detail the advantages of the acquisition of the 
El Paso & South-western lines, of the new construction, and of the unified 
operation through the leases, we estimate that, in addition to enjoying 
the net income of the El Paso & South-western properties, which has 
averaged $3,000,000 per annum for the last ten years, and the net income 
from additional traffic derived from the new line through Phenix, the 
Southern Pacific will profit by the large annual savings in administration 
and operating expenses and other economies to result from the unification, 
and it may also regard as gain the annual net amount of interest, taxes 
and maintenance which will be saved by avoiding the construction of 544 
miles of second track. We believe that these combined savings will nearly 
equal the annual interest on the collateral trust bonds and the dividends, 
at current rate, on the capital stock given in exchange for the El Paso & 


South-western properties. ’ 
LITIGATION BETWEEN SOUTHERN PACIFIC COMPANY AND 


MINORITY 
RAILWAY 


STOCKHOLDERS OF HOUSTON & TEXAS CENTRAL 
COMPANY, PREDECESSOR OF PRESENT HOUSTON & 
TEXAS CENTRAL RAILROAD COMPANY. 


The reorganisation of the Houston & Texas Central Railway Company, 
which took place in 1889, has ever since that date been the subject of 
attack by minority stockholders. The first six suits were successfully 
defended, but in the seventh, known as the ‘“ Bogert suit,’’ the plaintiffs 
were, on October 5, 1916, decreed to be entitled to receive from the 
Southern Pacific Company the same proportion of the stock of the new 
Houston & Texas Central Railroad Company that they owned in the 
old. In order to obtain the new stock they were, however, required to 
reimburse the Southern Pacific Company for their proportion of the 
reorganisation expenses. This decree was based upon the finding that 
by the reorganisation the Southern Pacific Company had acquired the 
stock of the new Company on more favourable terms than had been 
offered to the plaintiffs. This decree was so modified by the Supreme 
Court of the United States that the plaintiffs were required, in order to 
obtain their proportion of the new stock, to pay a like proportion not 
only of the reorganisation expenses, but also of the debts of the old 
company due to the Southern Pacific Company, which the latter had lost 
in the reorganisation period. By this modification the amount payable 
by the plaintiffs was more than doubled. In an ancillary accounting 
proceeding instituted by the plaintiffs it was held that in all inter-company 
dealings since the reorganisation the Houston & Texas Central Railroad 
Company had been fairly treated by the Southern Pacific Company. On 
December 20, 1924, a final decree was entered, and pursuant thereto, two 
days later, the plaintiffs received from the Southern Pacific Company 
24,219 shares of stock in the Houston & Texas Central Railroad Company, 
paying therefor $60.021 per share. 


ARISING OUT OF THE OREGON & CALIFORNIA 


RAILROAD’S LAND GRANT. 


This is an accounting suit brought in 1917 by the United States seeking 
to offset against the compensation of $2.50 per acre, due to the Company 
for the unsold lands, moneys received by the Company in excess of $2.50 
per acre by reason of past sales, leases and otherwise, as well as taxes 
levied since the forfeiture decision in 1913 and voluntarily paid by the 
Federal Government to the State of Oregon. When our last year’s report 
was issued this case was being heard in the United States District Court 
of Oregon. Since then the hearing has been concluded and the case 
submitted upon oral argument and printed briefs. A decision by the 
District Court may be expected at any time. 


CONTROVERSY 


SOUTHERN PACIFIC RAILROAD COMPANY OF MEXICO. 


Mention was made in last year’s annual report of the agreement dated 
March 2, 1923, between the Southern Pacific Railroad Company of Mexico 
and the Mexican Government, under which the Railroad Company, in 
partial settlement of its claims, received notes of the Mexican Government 
aggregating 13,600,000 pesos, payable at the rate of 2,400,000 pesos per 
annum. During the year all maturing notes, toge:her with the interest 
thereon, were paid, and additional notes and cash were received from the 
Mexican Government covering the remainder of the Railroad Company’s 
claims after adjustments agreed upon with the Government, except certain 
claims for transportation, aggregating about 856,000 pesos, which are 
still pending. 

As stated in last year’s report, your Mexican Company agreed with 
the Mexican Government to complete the 103-mile gap in the main line 
between Tepic and La Quemada, and to rehabilitate the Alamos and 
Tonichi Branches, which had been badly damaged by revolutionary forces. 


On the gap in the main line 17.08 miles of track had been completed 
to December 31, 1924 (when track laying was temporarily suspended 
awaiting the completion of three short tunnels), 35.71 miles of grading 
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hi been completed reacy for ties and rails, 32.49 miles of grading were sion of the Mexican law, the deductions from gros Inco} nted + 
ring completion, and 15.4 0 miles of right of-way had been cleared $256.84, which would leave a net income for the year of $1,19 ry u 
for grading Since the close of the year the three tunnels mentioned the equivalent of 2.56 per cent. on the investment (excluding in st} 
bove have been s ibstantially completed, and track laying on a stretch of the Southern Pacific Company and the Southern Pacific Railr« Comp, : . 
about 60 miles whith is free from high bridges and tunnels is progressin in the property _— 
No part of the new line has been ballasted, as the best ballast is ahead ‘a i 7 ‘ 
of the rails, but as soon as it is reached ballasting will be started at he total miles of road operated at December 31, 1924, was 1,243 7% 
ec and pushed rapidly to keep pace with the track-laying. At the end and the average mileage operated Curing the year was 1,1] 4 mn pare 
of the year 4,262 men were employed upon this construction with 1,181.31 for 1925. 
The Alamos Branch was reopened for traf on June 1, 1924, and the GENERAL 
hi Branch on December 24, 1924 The dividends for the year on the capital S thie 
n the annual report for 1922 mention was made of the fact that the Pacific Company and its Transportation System Compa by th 
exican Government had taken the position that the unpaid portion public amounted to $20,943,094.52, as follows: At ce 
subsidy provided for in the concession under which the line sonth « ’ ii / } t : i i 
Navojoa as built will not become due until all structures characterised Dividends on capital stock of the Southern Pacific = 
by Government engineers as ‘‘temporary’’ shall have been replaced 13 per cent. paid April 1, 1924 $5,165,715 - 
th permanent structures. Fully 95 per cent. of the bridges that were 1) per cent. paid July 1, 1924 165,713 \ 
destroyed in the various revolutions have been replaced with permanent 1) per cent. paid October 1, 1924 .165,713 
ructures to meet Government specifications Furthermore, for thi 1) per cent. payable January 2, 1925 445,715 —_— 
past two years as they have required renewal temporary piers in rij — 
d stream crossings have been replaced with masonry or cylinder piers Total Southern Pacitie Company . pe 12,554 § 
and culverts with concrete, steel, or rubble masonry Dividends on stocks of Transportation Systemn Compani¢ | 
Chis has made a great improvement in the condition of the line sonth held by the public . ‘ ; 240 ¢ 
of Navojoa, and it is the intention to have this portion of the line —_. Fi} 
onform reasonably closely to the Governinent’s requirements as to Total dividend payments for the year ; $20.943.094 2 | d 
permanent structures by the time the entire line is open for through | 
traffic, about the summer of 1926, and to conform to them complete! The total taxes for the year amounted to ... $19,867,104 4 | 
within ten years thereafter, or 1936 Tnder its concession $1,084,167 = — 
of subvention in American money will become due on completion of the Under the pension system put into effect January 1, 1903, there were 
gap frem Tepic to La Quemada, and $23,512,698 American money will carried on the pension rolls at the end of the year, 1,45¢ ploy 
become due when all structures between Orendain and La Quemada and The payments to pensioners for the year amounted to $758,643.8 
between Tepic and Navojoa shall have beeu replaced in permanent form equivalent to six per cent. per annum on an investment of $12,644,064°5 
During 1924 the gross income (after deduction of operating costs) ne ees gratefully orgy te or ee = — ee 
of Southern Pacific Railroad Company of Mexico amounted to $1,192,956.44. efficient services rendered by officers and employees during the year 
Exeluding interest accruing to Southern Pacific Company and Southern By order of the Board of Directors, 
Pacific Railroad Company, and the annual charge for amortisation to JULIUS KRUTTSCHNITT, 
provide a reserve for the retirement of the investment in the property | 
at the expiration of the life of the concession, under the appropriate provi- Chairman of the Executive Committe LI 
—_ 
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A very large arrival of gold at the end of last week put 
a different aspect on the monetary position, but on the 
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War Loan interest payment on June tst made the dis- tained. in the produce markets, sugar has shown a dow; 
count market decidedly easier; but there was a good deal ward tendency, but coltee has been steady and tea firn 
of uncertainty concerning the outlook for the future. Rubber touched 3s during the week, but has since be 
Russia is believed to have been the source of the recent | ©4°!°T Among metals, tin has a Copper | 
gold arrivals, and though handsome figures are mentioned | moderate demand, and lead slight y easier. A Critica Beek’: 
' > | review of conditions in the main industries in this count: Aes 


in some quarters as likely yet to be received—owing to | and elsewhere appears in a Supplement to the preser 
> 9 Rieke one. a ° . . 5 . 
Russia's inability to raise credits—these problematical | issue. 


shipments are not a comfortable basis for purchases of FOREIGN EXCHANGES rregsury 
. : ’ 4 : : : nversi 
bills, with the prospect of siringency next week in con- Ihe foreign exchange market has again been quiet, fysional 


nection with Whitsuntide and the turn of the month, The | especially on Ascension Day, when the Continents 
three months’ rate was considerab! y lower at 4} per cent. Zourses were closed. The outstanding feature has bee 
but the market was not very receptive at this level. the continued strength of sterling, mainly on the optimis: 
: occasioned by the further inflow of gold to the Bank o 
May 22, May 15,May 8, May 1, PreviousRate | England. On the 15th the rate closed at $4.85}, a 
1925. | 1925. | 1925. 1925, —. continued about this figure till Tuesday, when a stead 
ee aa = : — | rise began, until at one time on Thursday a anager total F 
i | La 5” .” ° "4 (Mar. 5,"25) $4.86;); was reached. From this there has been a slight yet Rey 
Banks’ Deposit Rate ...... 3 3 3 2 (Mar. 5,25) reaction, but yeste rday morning’ s rate of $4. 86, showed 
ot Call......eeee.. 3 3 3 2 (Mar.5,’25) | little sign of immediate weakening. The strong deman 
listed atte themmudlio’ cine at a ‘ + | 4g 4 nae rile ser dollars continues, the rate for one mont 
: ahead having widened during the week to $-7% cent belo 
The Bank return showed an increase of £,2,291,000 in | spot. The Paris quotation has shown distinct weakness Expend 
the stock of gold, this being practically the whole of the mainly on a strong demand for sterling, quotations havin, 
amount received from ablroad; the note circulation de- | moved up from 93.35 at the close of the 15th to 94.52 
clined by £365,000, and the Reserve was thus | yesterday morning. While, on the one hand, the fra: 
4£,2,056,000 higher, with the proportion to liabilities 24 | is being helped at present by the inflow of American touris 
per cent. higher at 24 per cent. Government securities | money, there is, on the other, the growing realisation o! 
expanded by two millions, but Other declined by over | the diffic ulty of any ultimate stabilisation at the low figure: 
six millions; there was thus a reduction of a million and | Up to now contemplated by the general public. Brussels ” 
a-half in the deposits, the whole of which was at the | has followed much the same course, though not quite s — 
expense of the Government’s balances; Other deposits | Tapidly, moving up from 96.30 to 97.25. In Paris the rat wm 
were fractionally higher. Currency notes outstanding were | for one month forward stands at 43 to 46 centimes abov: oe 
reduced by £1,395,100 to £.291,243,800, which includes | Spot, as compared with 40 to 42 a week ago; in Brussels eta 
Ayt53 39,200 for notes called in, but not yet cancelled. The | @t 4 to 6 centimes below, the same as last week. The depre- W nites 
aéuca iary issue is 235,954,600, being £/12,190,800 below ciation of the lira continues, and it was quoted yesterda: t the 
the maximum for 1925. morning at 1193, as compared with 118% a week ago. §” _ 
However, some recovery has been shown from the hig) "S/O 
NEW YORK MARKETS. figure of 121.12} at one time on Wednesday. At 12.00 §#t!s 
Our New York correspondent cables :—Renewed | the Dutch rate shows an expected movement in our gse"ins 
buoyancy has appeared in the stock markets, and favour, as does Switzerland with a rise from 25.08 t 
trading is very active, the chief features being public | 25-133 Stockholm, however, is slightly weaker at 18.164 
utilities and high-priced industrials. Speculative ten- | 5 compared with 18.17. Be srlin has moved from 20.40 tf In or 
dencies are reappearing. Money remains easy, and there | 20-42, Vienna — 34-40 to 34.50. Until Thursday fimade a 
has been a further return of funds from the interior, The | Madrid showed a steady improvement from 33-535 toffother i 
vold holdings of the Federal Reserve system show a drop 33-324, but yemtnesh 1y morning moved up again slight! 
of S19 millions, but circulation and earning assets have 33-384. Norw: ay, after reacting from 28.go to 2 
fallen by rather more, and the reserve ratio is 77.8. In- has moved down again sharply to 28.844, Copenhagt 
vestments in Government. securities are $19 millions | has remained steady at 25.823, and Helsingfors at 1925 
lower, which is taken as an indication of the official inten- | In Eastern Europe, Prague is unchanged at 164, Budi] We p 


and Belgrade is fairly steady round 300. ff four 
abroad, 
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tion to keep money conditions steady, without increasing | Pest at 345,000, 
the ease. The iron market is still inclined to weakness, | Bucharest is just a little higher at 1,040, and Athens ha: rice 1 
but sentiment regarding steel is more cheerful. Factories | moved up from 262} to 277. In the East the rupee has ll 
producing automobiles and farm implements are working | Cheapened slightly from 1s 6d to 1s 5§ 61-64d, while thoi pres 
at high capacity. yen is also 1-32d cheaper at 1s 83d. The silver market industry 
THE STOCK MARKETS has again been very quiet, a slightly better Easter! 
: demand being counteracted by heavier Continental sales 
Business in general on the Stock Exchange this week | Higher prices at present are not looked for. Hongkong 
has been on the quiet side, but activity in the rubber | has moved down from 2s 3}d to 2s 27d, Shangha 
share market has continued, though on a smaller scale. | from 3s 1d to 38 o}d. In South America the belief that a}. 
he gilt-edged markt is a shade better, but in the foreign | general release of gold will not be long delayed has ie he 
market the movement of the franc produced heaviness in brought up the Buenos Aires rate again from 444d to 4534, 
French bonds. Some of the Middle Europe issues have while Monte Video has risen almost equally sharp] y from |Depart 
risen a little. Home rails have been quiet, but Argentine | 47% to 48, and good support has brought up Rio from jend ei 
rails have benefited from the improvement in the ex- 4 31-32d to 54d. Valparaiso, on the other hand, has de [hese 


change. Oil shares have been firmer, and textiles im- preciated slightly from 41 to 41.60 pesos. 

prov ed on the concessions in the silk duties, but elsewhere 

in the industrial section there have been no particular NATIONAL ACCOUNTS. — 
tulfilm: 


THROL 
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features. Kaffirs are out of favour, but Chartered have The following table shows the national income 
been a good market. The new account runs for 21 days. expenditure during the week ended May 16th: — Chapte 


THE COMMODITY MARKETS Cerne CEES ape 
’ EXPENDITURE. £ Receipts, & tthe Gx 


Conditions in the chief commodity markets have shown | Supply Services ...-+.+s+s++++++ 5,500 From Revenue .......sseseeeeees 10,125 
: : : - ; Interest, &c., on Debt 3,523 ished) 
little change during the past week, the volume of business | Sinking Fund 
atmano «eegtrerted. se toncecs The nics See eee €spat 
remaining restricted in most cases rhe pig-iron market | pecrease in Debt. “te 
is dull, nt it is hoped that new eters recently plac ed | Increase in Balances...... onfer 
= 
with shipbuilding firms mi iv have a favourable reaction on j 10sgend Bi 


certain steel works. South Wales coal prices have been T mitte 
oe oe ‘ he Revenue for the week en Mz ed top™tted 
fairly well maintained, but buying remains from hand to ended May 16th amount nent 


mouth. Manchester quotations have been firmer in sym- 410,122,900, a eee wes 413,488,000 nore 
pathy with a hardening tendency in raw material rates, sponding week last a Customs and Excise were lowé! 


ut the spurt of buying which developed in Bradford after | at £1,397,000 and £2,174,000, against {1,552,000 an’y 
the close of the London wool auctions has not been main- £5,170,000 respectively. Property and Income-ta) eply. 
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prought in 41,433,000, as compared with £1,318,000, 
Super-tax amounted to 1,360,000, against 

Ordinary receipts were slightly higher at 
against £110,000, and Special receipts 
' ' Fmounted to £500,600, as compared with £500,000. The 
eek's operations reduced the National Debt by £500,900, 
id caused the following changes :— 

(000’s omitted.) 


vhile 
11,840,000. 


r, ) 
138,300, 








+ 
treasury Bill8 ..+e.+.e, esses + 7,199 Public Department Advances — £250 
nversion Loan..... ait tacos . 190 Treasury Bonds ............ — 250 
uiet @sstional Savings Certificates + G0) BUMOTIOE ccscccsscccccceeses -_- 40 
enta + 8,039 — 6,540 
on floating debt was reduced by £1,065,000 to 
IST [on ' 90,000. = 
k © £739 49° 
an FINANCIAL YEAR, 1925-1926 (April lst to May 16th.) 
ead £ . £ 
NO! Frotal Expenditure... 98,870,182 Raised by Revenue.. 102,487,629 
ligh §Xet Repayments... 6,216,595 Decrease in Balances 2,599,148 
wed aia Ga py SPS = 
nae Total ..0000s0 - 105,086,777 TOG ararate:eielaver 105,086,777 
ont Estimates for Frnanctan YEAR 1925-1926. 
1 
C10 £ | £ 
ness. Expenditure ........ 799,400,000 | Revenue........ +++ 801,060,000 
ie Surplus ....ee..2... £1,660,000. 
52 
rat : . 
are f Company Meetings of the Week.—On later pages of 
n of tus issue will be found the reports of the following com- 
dial gnies :-—Central Mining and Investment, Liverpool and 
sail london and Globe Insurance, Calcutta Electric Supply, 
e <) fuambros Bank, United British Insurance, London 
sa \siatic Rubber and Produce, Lanadron Rubber Estates, 
hove qeedbury Rubber Estates, Cluny Rubber Estates, Anglo- 
sels gamerican Oil, Melbourne City Properties Trust, and 
pre- Whiteaway Laidlaw. The speech of Sir Sothern Holland, 
-day qe the Central Mining meeting, should prove of interest 
ago go many holders of Kaffir shares. The chairman of the 
hig ingloe American Oil Company referred to the beneficial 
2.oo§eiccts upon the company’s finances of the recovery of 
our @sterling. 
8 t 
10% ECONOMIST INTELLIGENCE BRANCH. 
Ot @ In order to meet a demand from many of our readers, we have 
sda\ fi made arrangements which will enable us to supply statistical or 
5 toffother information from our records, and to answer economic 


ht] inquiries. A small charge will be made (with a minimum of half- 





).00, Feguinea) to cover the cost of any special work involved. 
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924 MONTHLY TRADE SUPPLEMENT. 

uda- J We publish this week our Monthly Supplement, in which will 


300. fe found an appreciation of the trade situation at home and 
“has road, together with statistical information on the foreign trade, 
pice movements, currency, and production of the leading 
ommercial countries of the world. Its contents include a review 
the By present conditions and possibilities in the world's nitrogen 
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— DEBTS, DISARMAMENT, AND SECURITY. 
om TuaRovuGH the fog which has once more descended upon 
has {ue field of international affairs, there loom, rather nebu- 
sd, ously, the outlines of three Notes—a Note from the State 
rom /Department at Washington to the Governments of France 
rom find eight other debtors of the United States, in which 
de-Ihese Powers are requested to formulate proposals for 
unding their debts; a Note from the Conference of 
Ambassadors to the German Government regarding the 
and ulfilment of still unfulfilled clauses in the Disarmament 
Chapter of the Versailles Treaty; and a Note from the 
French Government to the German Government regarding 
10123 the German offer (the full terms of which remain unpub- 
shed) of a Rhine Pact. The first of these Notes has been 
éspatched; the second is still being discussed by the 
Yonference of Ambassadors in order to bring the French 
30u8§°2d British versions into line; while the third is being sub- 
d top@itted by the French Government to the British Govern- 
ore quent for its consideration, although the Allied Powers 
ower tave reserved their independence of action in regard to the 
anifeerman proposal, and are not attempting to make a joint 


reply, 


>= tas 
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One common feature of all these Notes (in so far as 
their contents are known) is that they are very non- 
committal. The State Department is seeking to elicit 
definite proposals from the debtor countries before reveal- 
ing its Own minimum demands. The Conference of 
Ambassadors is leaving it to Germany to declare within 
what time she can execute the various steps which are 
required of her; and the French Government is presenting 
its counter-proposals to the German offer by implication 
rather than by direct statement. No one can criticise the 
United States for seeking to bring the question of inter- 
Allied debts to a head. At the same time it is to be hoped 
that, even if American public opinion does not permit the 
State Department to arrange for the payment of the 
Irench debt on some sliding scale, taking account of the 
whole field of inter-Governmental debts, it may at least be 
willing to allow M. Caillaux space and time to show what 
he can do. M. Caillaux is not the financial magician that 
many of his countrymen apparently expect him to be. 
That was proved (for those who did not know it a priori) 
by his financial statement last week. But he has at least 
taken the first step towards reforming French finance by 
laying bare its present weakness with a ruthlessness from 
which his predecessors have shrunk; and undoubtedly he 
possesses a mastery of technique and a grasp of detail 
which may do more, in the long run, to rehabilitate French 
finance than flashes of inspiration. At any rate, France's 
creditors on both sides of the Atlantic would be well ad- 
vised, if and when it has been ascertained that M. Caillaux 
is seriously concerned to meet their demands, to give him 
all possible elbow-room. Their willingness, however, will 
doubtless partly depend upon the policy, in other fields, of 
the Government of which he is a member; and here it is 
incumbent upon MM. Painlevé and Briand to take no 
action in Europe which will embarrass the dealings of 
their colleague with Washington. 

Unfortunately, in the field of disarmament and security 
the outlook at the moment is not very promising. It looks 
as though it had only proved possible to reconcile the 
British and French points of view on the former of these 
questions by omitting from the Ambassadors’ Note all 
specific mention of dates, which is the vital point at issue. 
The British Government wishes to confine the joint 
demands to a small number of simple points which could 
be met within a short and an ascertainable period. The 
French have a programme which might fill months, if not 
years. In the end, a compromise programme is to be 
presented to Germany, and the German Government is to 
be saddled with the responsibility of estimating how long 
it will take to carry it out. Mutatis mutandis, this proce- 
dure is ominously reminiscent of the first phase in the 
Reparation problem. Even at the best, it will postpone the 
evacuation of the Cologne zone until some time after the 
evacuation of the Ruhr, which is to take place next 
Avgust, and probably until after the sixth session of the 
League Assembly next September. If this means that 
Germany will be debarred from seeking admission to the 
League this autumn, the results of the compromise between 
the British and French points of view on the disarmament 
question will be exceedingly grave. 

The gravity of the situation is increased by the fact that, 
while M. Briand no longer insists on the entry of Germany 
into the League as a preliminary condition to the conclu- 
sion of the proposed Pact, he does insist, apparently, that 
the coming into force of any agreement that may be con- 
cluded shall be contingent upon Germany’s entry here- 
after. This is one of his two general conditions ; and the 
other is that the Pact shall supplement, and not supersede, 
the Versailles Treaty. This means, on the one hand, that 
Germany is to admit the right of French troops to cross 
the demilitarised and neutralised zone in execution of 
Article 16 of the League Covenant (e.g., in support of 
Poland, if Poland were to be the victim of aggression on 
the part of Soviet Russia or of Germany herself), while, 
on the other hand, Articles 42 and 43 of the Versailles 
Treaty are to be consecrated anew as far as the passage 
of German troops is concerned. In other words, a demili- 
tarised zone drawn wholly within the frontiers of State A 
is to be closed to the troops of State A under all circum- 
stances, but open to the troops of State B under certain 
circumstances—State B, moreover, being armed while 
State A is disarmed. Besides this, M. Briand’s formula 
also means that the new Eastern frontiers of Germany are 
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not only to be inviolate against alteration in Germany's 
fevour by force of arms, as "Germany herself has offered to 
guarantee them, but are also not to be called in question 
by recourse to arbitration or any other form of peaceful 
revisionary procedure. In fact, Germany is morally to 
accept these frontiers, as well as along which she 
marches with France and Belgium, as part of the perma- 
nent order of Europe. 

If these are really M. Briand’s conditions, the induce- 
ment left to Germany to proceed with the negotiations is 
not too obvious. Is M. Briand riding for a fall, in the 
hope that, when the German proposals have broken down, 
the Protocol will arise from the dead at the forthcoming 
session of the Assembly? Or is it simply that, as has so 
often happened before in the painful history of post-war 
diplomacy, it has proved impossible to adapt a construc- 
tive proposal made by one party to the requirements of the 
party without all vitality, and even 
significance? In immediate outlook is 
unpromising. 
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TAXATION IN FRANCE. 
THE subject of French taxation has naturally given rise to 
to the 
due rather to 
synchronised 
presentation of the British taxpayers’ 


much discussion in this country, 
that a 
financial than political questions, 
the 
accounts by the Chancellor of the Exchequer. 
cular, the ‘* taxation per head ”’ fallacy has been brought 
forward once again to support wholly misleading conclu- 


owing, possibly, 


coincidence political crisis in France, 
roughly 
with annual 
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income from all sources, the French taxpayer's burden will 
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London. 

French taxation can be dealt with under two headings 

—direct and indirect. Under the former comes the ‘‘ Im- 

pot cédulaire sur le revenu,’’ corresponding broadly to the 
British income-tax, but classified not according to four, 
but to six schedules. Industrial and commercial profits 
are taxed at the rate of 9.6 per cent. of the total income; 
agricultural profits at 7.2 per cent. ; salaries, pensions, and 
annuities, 7.2 per cent.; income from professional ser- 
vices, 7.2 per cent. ; income from deposits, stocks, shares, 
&c., 12 per cent. (14.4 per cent. in the case of income 
from foreign securities); and income derived from real 
property, 12 per cent. After payment of the amount fall- 
ing due under these schedules, the net income of each 
taxpayer is assessed for the impot général sur le revenu, 
which compares very roughly with the British super-tax, 
and is payable on an ascending scale, the proportion 
varying between nil on net income up to 6,o00f, and 60 
per cent. on amounts in excess of 500,000f. Unmarried 
persons above the age of 30 who have no dependents are 
liable for a further 25 per cent. of the amount paid under 
the impét général, all married taxpayers without 
dependents for 10 per cent. 

Under the heading ‘‘ Droits d’enregistrement’’ are 
comprised, firstly, what would in this country be described 
as death duties, which include the ‘‘ taxe successorale,”’ 
pavable on the value of property in all cases where the 
deceased leaves less than four living children. The tax is 
arranged cn an ascending scale, varying between 0.3 per 
cent. on the first 2,ooof where three children or “their 
descendants are living, to 46.8 per cent. on the excess 
over 500 million francs where there are no children. 
‘* Droits de mutation par décés "’ are a species of legacy 
duty payable on the net amount rece ived by legatees, the 
proportion being graduated according to the sum total of 
the legacy and to the degree of kinship to the testator of 
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Here, again, an ascending scale 
case of amounts. in of 
bequeathed to. relatives beyond 
or non-relatives, the proportion is 
zo per cent. Donations inter vivos are subject 
to a tax calculated according to the degree 6 
relationship involved, and also to some extent 
to the occasion giving rise to the 
Gifts arising out of marriage, for instance, pay less thar 
not arising. Sales taxes (droits de vent 
tre payable on the following scaie: On transfer of realty 
12 per cent. ; of personalty, per cent.; of luxur 
articles,’’ per cent. A duty of 1.08 per cent. is levied 
on transfers of French registered securities, and an annu:; 
tax of 0.72 per cent. on bearer securities ; Conversion ( 
stocks from registered to bearer form involves the 
ment of a duty of 2.40 per cent. Foreign securities 
cither class pay a tax on transfer of o per cent. Th 
list of ‘‘ droits d’enregistrement ”’ is completed by variou 
ad valorem duties on negotiable and non-negotiable instr 
ments, marriage contracts, mortgages, receipts, &c 
varying from 0.48 per cent. to 3.6 per cent., according t 
the nature of the instrument. ‘‘ Stamp duties’ 


the legatee. 
in the 
francs 
degree 


applies, an 


‘ey 

€XCeSss millio 
fourt 

high 


50 
the 


as 


accord. 


ing donatio; 


those SO 


nay 
pay- 


cover 


|wide neld from cheques and bourse operations to pub! 


advertisements. The fine point to which discriminati 
has been carried may be appreciated from the fact that, 
the last-mentioned instance, the duty varies according a: 
the advertisement in question is printed on ordinary pape: 
or paper specially treated so as to ensure more than 
average durability, is painted, or is luminous, &c. 
Customs duties, an extremely important part of t! 
French taxation system, are for the most part specif 
i.e., are payable according to the physical weight, volum« 
&c., of the produce on which they are levied. Ad valoren 
duties exist only in certain specified cases. Over ar 
above the Customs duty proper, a statistical fee of 25 
centimes is charged on every case, bale, &c., entering ¢ 
leaving the country. The authorities group under tl 
term ‘* impoéts indirects,’’ (a) excise duties on wines, cider 
beer, spirits, mineral waters, sugar, &c.; (b) transpor 
duties, which apply to both passengers and goods ; 
heterogeneous list of duties covering motor-cars, cyc 
candles, mineral oils and essences, benzol, proprictat 
articles, vinegar, salt, coffee, cocoa, tea, vanilla, playin, 
cards, spectacles, and guarantees given with all gold ar 
silver articles; (d) the proceeds of the manufacture ai 
sale of certain articles in which the State has a monopo! 
—tobacco, matches, and powders. In 1923 these pro- 
duced 1,849,000,000f, 125,000,000f, and 61,000,000f r- 
spectively. Finally, a ‘‘ turnover tax ’’ exists, payable b 
agents who buy for subsequent resale, or by persons su’: 
ject to taxation on their commercial and industrial profit 
(duty, 1.30 per cent. of turnover in these cases); on t! 
value of food or drink consumed in restaurants, inns, & 
(12 per cent. as regards establishments of the * 
class ’’ and 3.6 per cent. as regards those of the secon 
and on the sale of certain luxury articles (12 per cent. 
The sums received under all the headings dealt with s 
far are mainly devoted to meeting the expenses of th 
Central Government. To the Departments and Commune: 
are devoted the proceeds of a fairly long list of charges. O! 
these, the duty on doors and windows, together with 
charge on what may be described as the ‘‘ rateable value’ 
of property, fall to be divided among potential ratepayer> 
some in the same way as British ‘‘ rates.’’ The right to 
wry on a trade or industry involves the payment of 
fixed charge according to the nature of the business | 
question, and a further amount which varies with th: 
value of the premises in which the trade or industry | 
carried on. The duties on carriages, horses, and mule- 
vary between 12f and 144f. Another municipal 
tion recalls the ‘‘ duty of service’’ which was so signif- 
cant a feature in feudal times. Every farmer, land pr 
prietor, steward, &c., is called upon to furnish 


om 


mone 


equivalent to four days’ service (including that of his sta! 


and vehicles, stock, &c.), according to a schedule draw 
up by the Conseil Général. Owners of dogs pay betwee! 
sf and gof. Individual Communes may tarts impos 
taxation on domestic servants and pianos. 

From the foregoing summary the conclusion is 
gested that, whatever the merits of the French taxatio” 
system, extreme simplic itv is not one of them. In France 
is in England and in all countries with a Cia 
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a ear ee NaI EIAs iin 


SLOTV, 


the *revenue-collecting 


istor) machinery is not a 
systematic ad hoc creation, 


but includes additions and ex- 
tensions made piecemeal by generations of finance minis- 
ters, to meet widely differing circumstances, before and 
ifter the war. Our friends across the Channel would 
seem to cover for taxation purposes a much more varied 
jeld of commodities and transactions than ourselves—a 
ondition reflecting the greater significance of indirect 
taxation in their budgeting system, and possibly, to an 
English mind prejudiced in favour of English methods, 
greattr Opportunities for evasion. In other respects the 
oints of similarity are striking; income-tax, super-tax, 
ieath duties, stamp duties, and other landmarks in British 
nance all find a place in the French system—naturally, 


fter “* suffering a sea-change.’’ The list of articles 
overcd by Excise duties, again, shows many features 


vhich the two countries have in common, though the 
French ** monopolies ’’ find no counterpart in this country. 
rhe relative importance of all these items is, of course, 
ry different in the two systems, and national idiosyn- 
isies tend to express themselves in various ways. 


—E as 


THE UNEMPLOYED. 
(FROM 
doubt, it serves to keep public attention 
etted on the unemployment problem to publish the 


1 » 
L1Ve 


A CORRESPONDENT. ) 


HILST, 


no 
vi figures of the number of workers without em- 
oyment, it does, nevertheless, obscure the fact that the 
ist majority of emplovees are in work. Industry is, of 
urse, IN a serious plight when a million and a-quarter 
eople are without employment, but it brings at least 
me comfort to know that there are somewhere in the 
ion of eighteen million people occupied, 

Yet the 


ture of British industrv. 


situation is not without for the 


We have perhaps been too 


its dangers 


sistent on the expenditure entailed through the Unem- 
nent Insurance Fund and the Poor Law to the 
The 


st Important aspect of the problem of the unemployed 


xclusion of other even more serious considerations. 


n 


snot the cost of their maintenance, considerable though 
at may be, but the effect of present and past economic 
nditions upon their capacity and quality, and even on 
e capacity and quality of those who are fortunate 
iwough to keep a foothold on the labour market. One 
rious matter Is the subtle deterioration of quality which 
evitably results in numbers of cases from prolonged and 





forced idleness. Mr George Lansbury has expressed 
ry strong views on this, and many trade union leaders 


ore the demoralisation which, whilst by no means 


versal, is, nevertheless, reducing the employability of 


J. 


imbers of workers and undermining our productive 
pacity in the future. Moreover, the prolonged trade 


pression is depriving juvenile workers of the oppor- 
uty of continuous and satisfactory industrial training ; 
tthe same time, it is offering rather older workers no 
wans of obtaining the skill and experience which was 
enied to them in the abnormal conditions of the war 
id the period immediately following it. The men whose 
ill and experience were first obtained in the years before 
war—the backbone of British industry—are rapidly 
yeing and losing their grip upon industry, or finding new 
mes the seas, and there not a similarly 
julpped generation to take its place. The longer the 
ériod of economic stagnation continues, the less skilled 
nd experienced labour this country will have at its 
isposal, and mass production will by no means dispense 
vith the need for skill and experience. 

An analysis of the employed army throws light on the 
iuestion. During the present trade depression some two 
uillion boys and girls in Great Britain have entered the 


1 


across Is 


= 


anks of the wage-earners. They are now between 14 
d 1g years of age. The bulk of them are in employ- 


nent, though an unknown number are out of work. 
‘hose who are under 16 are not insured persons, and, 
nerefore, satisfactory statistics are not available. But 
‘the young workers over 16 it may be assumed that at 
ast a fifth of the lads and about a seventh of the girls 
ve been unable to get a foothold in regular industry 
of il econemic conditions. The rest 


1 + a+ 
the abnorm: 


Cause 











have managed somehow to cling more or less successfully 
to employment, but, in the existing circumstances, only 
at the expense of other and older workers. The propor- 
tion of unemployed youths under 19, and of girls under 
17 is lower than the proportions of boys and girls under 

among the total number of ‘‘ occupied 
In other words, unemployment is relatively 

amongst the younger workers than it 
other ranks of labour. There is, of course, 
quite a considerable amount of intermittent unemploy- 
ment, which is demoralising, and which impairs the 
employability of young people. What makes matters 
worse is that, trade being bad, a smaller percentage of 
the juvenile workers are undergoing apprenticeship and 
training in skilled occupations than would normally be the 
case, with consequences which will only become apparent 
in the future. 

What of the group between 18 and 24? 
These are workers who were too voung to serve in the 
war, though most of them first entered the labour market 
during war time. Probably about 208,000 males and 
about 112,000 females between 18 and 24 vears of age 
are at present out of work. Of the whole group about 
a sixth of the males and a tenth of the females have been 
unable to find a permanent niche in industry, the propor- 
tion being lower at the lower ages; that is to say, unem- 
ployment is heavier amongst the men and women than 
amongst the young people under 21. War and post-war 
conditions have in too many cases deprived the workers 
in this age group of effective industrial training, though 
it is true that many of them have developed a specialised 
skill, 

The group between 25 and 30 includes the men whose 
period of apprenticeship and training was interrupted by 
war service, and those youths who, leaving blind-alley 
jobs, went into the Army instead of establishing them- 
selves in some more permanent occupation. Many of the 
young returned soldiers received industrial training upon 
demobilisation, but there are numbers whose level of skill 
and experience is below what it would have been but for 
the war. There are, perhaps, 117,000 unemployed men 
between the ages of 25 and 30 and nearly 42,000 women. 


these ages 
pers Ns. - 
less severe 


is among 


of workers 


The older men between 30 and 55 are men who, for 
the most part, had become settled in their occupations 
before the war. It is this body of workers which really 
represents the backbone of British industry as regards 
skill and experience. The men above 50 include a con- 
siderable number of the most skilled workers, but they 
are growing old, and once they lose work find great 
difficulty in obtaining employment. Probably there are 
4 $2,000 registered unemployed who are between 30 and 
35 vears of age, whilst about 270,000 are men between 30 
and 45 years of age, three-quarters of whom are married. 


| Roughly, a fifth of all the unemployed males, numbering 


55 
As regards the female workers, only half those unem- 

ploved are under 25 years of age, whilst a third of the 

unemployed females are either married or widowed. 

The broad situation is that the vounger age groups are 
not as well equipped for employment as the older workers 
are, because of the abnormal circumstances which have 
prevailed during the last decade. The younger workers 
are not suffering so severely from unemployment as the 
married men of middle age, whose unemployment benefit 
(including dependants’ benefit) is at its maximum rate. 
It may be pointed out that well over half the male app!i- 
cants of all ages for unemployment benefit are married, 
and that nearly two-thirds of all male applicants have 
dependants. Unemplovment amonest the older men is 
relatively heavier than in the case of younger men. 

It is suggested that consideration should be given to 
the possibility of selecting the workers who during the 
trade depression should be maintained. It is clearly both 
cheaper and more advantageous from the national point 
of view that preference should be given, as regards the 
available employment, to adults, and especially to adults 
with dependants. It would appear desirable to ‘* main- 
tain’? the youngest and the oldest workers —the young, 
immature, and inexperienced workers, for whom entry 
into employment during a time of trade depression 1s 
fraught with more than usual danger, and the elderly 
workers who are failing in health and strength, if not in 


about 192,000, are men of 55 vears of age or over. 
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not burdened with numerous 
If, at least until the 
boys and girls were not permitted to enter industry until 
they , the 


ear hence 


skill, and who as a rule are 


dependants. return of normal times, 


were fifteen years of age number of workers 
y about 
If there 


labour 


available for employment a would be 


half-a-million less than it would otherwise be. 

was a general exodus from employment and the 
market of $00,000 men and 
that the 
over 65 the 
the labour market during the 
forthcoming twelve months are together 
the number of registered unemployed. 
exclusion of the ‘‘ under fifteens ”’ 
fives’? from employment would 
In practice, 


people over 65, close upon 


women would leave. It is a coincidence number 


of ‘* occupied persons ”’ and number olf 


juveniles who will enter 
about equal to 
Theoretically, the 
and the ** over sixty- 
abolish unemployment. 
this would not be so. It would, no 
doubt, be difficult rigidly to exclude all persons from em- 
ployment under fifteen or over sixty-five, and it would not 
follow that in all cases the jobs now occ upied by young or 
elderly workers would continue to exist. But, at any 
rate, dam up the inflow of workers into the labour 
market and to encourage the outflow of elderly workers 
would certainly ease the situation to a very considerable 
extent. The drain on the Insurance Fund would virtually 
cease, employment would be regular, normal conditions of 
work, including training and appre nticeship, would be re- 
established, and the demoralising influence of prolonged 
unemployment be gradually brought to an end. 

It is true, of course, that such a policy would involve 
very considerable expense, which could not be borne by 
the Insurance Fund, for juveniles under sixteen are not 
insured persons, and elderly workers who were not avail- 
able for full-time employment would not be eligible for 
benefit. But from the broad national point of view, it 
would surely be desirable to spend the equivalent of the 
saving to the Insurance Fund from other sources. Some 
form of maintenance grant would be necessary for boys 
and girls temporarily forbidden to seek wage -earning em- 
ployme nt. And provision would need to be made for 
retired elderly workers. The present old-age pension at 
seventy years of age has not been sufficient to enable old 
men and women to cease work. According to the Census 
of 1921, Over 300,000 persons in Great Britain of seventy 
years of age and over were returned as occupied. The 
Government’s new Old-Age Pension scheme, which, in 
any event, will not come into operation until July, 1928, 
will be less likely to lead to the withdrawal of 
recipients from employment because, generally speaking, 
men and women between sixty-five and seventy will feel 


however, 


to 


more capable of work than the permanent ol -age pen- | _. . ° 

i { d-age I | Continent between the national and private systems, 
if the selection of elde rly workers | * c ; 
1 excessive, 


sioners. Conse quently, 


for maintenance were to be carried out, a bigger payment 
than is now made would be required. The country, of 
course, may flinch before this policy, but apart from 
general revival of trade, it appears to be the only policy 
which will restrict employment to the fittest. . 


THE INFLUENCE OF SIR WILLIAM ACWORTH ON 
RAILWAY POLICIES ABROAD. 

{x Sir William 

writer 

ence, 

authority 


Acworth the country has lost 
His 
combined 
to 
In 


consultant 


on Railway Economics. 
eifts of 


and persuasiveness 


knowledge, 
to 


views 


¢ ] ~ ‘la ’ 

and Style lend a unique 
his 
the later 


to the 


upon public 
policy in regard to railways. 


life he had 


years of his 


become a world at 
extent to which the principles he 
applied. 

In 


ship, 


advocated have been 


his ‘* Historical Sketch of State Railway 
written as a memorandum for submission to the 
Newlands Committee of Congress in 


1916, Acworth pre- 


sented his argument against the nationalisation of rail- | 


ways, and the interest of his subsequent reports lies 
largely in the suggestions which he made for combining 
public ownership with commercial 
from special circumstances 
him inevitable. 


management where 
public ownership seemed to 
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; | must 
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large | 
upon such matters, and it is now opportune to examine the | 
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SOUTHERN RHODESIA. 


In Southern Rhodesia, upon whose railways he reported 


| in 1918, he was able to vindicate a private ‘ly-ow ned system 


against much misconceived criticism, and to content him. 
self with prescribing remedies against abuses as 
adequate statistics, greater public itv, and the creation of 
Advisory Councils , both national and local. 


suc h 


represe ntative 


CANADA. 


Meanwhile, he had been invited to advise the Canadian 
Government on its future railway policy as a member of 
the Royal Commission of 1916, and signed the report 
which formed the basis of the scheme adopted. In this 
report occurs the often-quoted dictum: ‘* We know no 
country in the world where a democratic State owns and 
operates its railways in which politics have not injuriously 
affected the management of the railways, and the railways 
have not had an injurious influence on politics.’ Apart fron 
the Canadian Pacific Railway, the financial structure of 
the Canadian railway system was in danger of break. 
down. The solution proposed was that the Grand Trunk, 
Grand Trunk Pacific, and Canadian Northern Railways, 
together with the Inter-Colonial and Trans-Continental 
Railways, which the Government already owned, should 
be handed over to a board of trustees, who would control 
and manage them ‘on behalf of and on account of the 
people of Canada.’’ But safeguards were necessary | 
the very evils against which Ac worth had so often in- 
veighed were to be avoided. These trustees, therefore, 
to be an independent, non-political, expert, 
permanent, and self-pe rpetuating body, organised in the 
form of a company, although in essence and effect public 
commissioners. It was hope d by this means to secure 
a commercial management, freed from political inter- 
ference and braced by the competition of an efficient con- 
rival. Subject to the composition of the boar? 

under the control of the Government, this 
was substantially adopted, and the Canadian 
Railway Company was duly incorporated b; 


were 


mercial 
remaining 
solution 
National 
statute. 

It was supposed that the annual liability of the Govern. 
ment (then put at $12,500,000) would steadily (thoug 
and eventually, ‘‘ with proper econom 
management,’’ turn into 

Recent deficits have e 
and radical remedies ar 

writing down of the 

be under serious 
consolidation with _ the 
single national unit 

parallel across th 


and politically undisturbed 
satisfactory result. 
fiftv million dollars, 
being rediscussed.* A 
investment is stated to 
In some quarters 
Pacific Railway into a 
advocated. Competition, 


oul 
sideration. 


once more 


and negotiations for its mitigation are 
Rates are only about one-third above pre-w2" 
level, and the decision on the Crow’s Nest Pass Agre 
ment has made a difficult situation acute. As the rep 
National Railwavs for 1923 pointed out, it is f 
through their Parliamentary = 
sentatives and the Railway Commissioners, ‘‘ to determir 
what the freight and passenger policy of the a 
‘anadian National Railways shall be 


gress. 
] 
I 


, 


ean be continually reduced and net earnings at the san 
increased, and, moreover, restricted net earnings 
inevitably mean additional taxes to provide [to 


INDIA. 


If it is doubtful how far the Drayton-Acworth pr 
posals are succeeding in Canada, the Acworth Com? 
mittee’s report of 1921 on Railway Policy and Admin's 
tration in India has been followed by unmistakable ber 
fits. The Committee was unanimous except on the ques 
tion of State as opposed to company management, | 
which it was equally divided. In the chairman’s vie’ 
history had proved that it was impossible to draw a sat’ 
factory lease of State railways to private enterprise, 4 
the idea that company management could be allowed ' 
continue was dismissed by the main report in favour 0! 


| concentration under Gov ernment. 


* See recent references in the Beneutes; and pastinalesty 
lems of Canada,”’ at p. 1051 of the issue of December 27, 1924. 
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Appointed to consider ‘not so much what form of | 
fnancial administration was best adapted to the needs of 
a great Commercial enterprise as how best railway man- 
agement could be fitted into the rigid framework of the 
existing financial system of the Government of India,”’ 
the Committee escaped from any trammels of its reference, 
and recommended that the Railway Budget should be 
completely separated from the general Budget, and that 
the railway management should be emancipated from the 
control of the Finance Department, which is bound to 
aim at reducing expenditure to a minimum, and is by 
habit, and almost by function, unable to embark upon the 
“bold expenditure of large sums,’’ even when commercial 
or technical judgment may see such expenditure to be 
vital to continued prosperity. 

While the railway department had not neglected to in- 
clude in its personnel men highly trained in railway work, 
it had notwithstanding come to be an over-elaborate part 
of an elaborate ‘‘ bureaucratic’? machine. The Com- 
mittee recommended the creation of a new Department of 
Communications, to be responsible for all forms of trans- 
port, as well as posts and telegraphs, under a member of 
Council, assisted by a chief commissioner and four com- 
missioners, of whom one should be in charge of finance. 
The scheme for a general Department of Transport was 
not accepted, but the Railway Board has been reorganised 
substantially, though not in detail, on the lines of the 
recommendations. The technical directorates have been 
simultaneously strengthened and given more executive re- 
sponsibility. 

The objections to subordinating the financial require- 
ments of a railway to the rigid system of a central Budget 
framed year by vear are obvious enough. Surplus earn- 
ings may be appropriated in relief of taxation instead of | 
reserved for the future needs of the undertaking, and, in | 
the long run, the railway may have to be subsidised out 
of general taxation. Adequate provision for renewals | 
and some elasticity in applying revenue to meet fluctuat- | 
ing expenses of operation, which must expand with traffic 
unless trade is to be throttled, are concomitants of suc- 
cess, and rates and charges should neither be stereotyped 
for political reasons nor jumped about to accord with the 
exigencies of the central Budget. Final acceptance of 
these principles was largely due to the weight and incisive- 
ness of Acworth’s pen, and a separate Railway Budget 1s 
now presented to the Legislative Assembly, which is in- | 
vited to deal with railway finance on a commercial basis. 
It is, however, interesting to observe that 26 per cent. of 

3 related to the 


the total number of questions asked in 192 
railways. Matters of personnel, facilities, and charges 
are not the proper subjects of detailed and daily treatment 
in Parliament, but the Committee’s recommendation for 
the institution of a Rates Tribunal, which might bring 
some relief, is still under consideration. 

What should be the basis of the contribution to be made 
by a national railway to the national revenue? The Re- 
trenchment Committee proposed for India a fixed return 
of sh per cent. on the capital at charge; the Acworth Com- 


mittee had regarded as adequate the actual burden of the 
interest which the Government had to meet; the Legisla- 
tive Assembly has, in fact, now approved, as an addi- 
tional charge upon railway earnings, a contribution of 
I per cent. on the capital invested by Government in the 
commercial lines on a cumulative basis, together with one- 
fifth of any surplus which remains, while, if the Railway 
Board’s share of such surplus exceeds three crores, one- 
third of that excess also goes to Government. 


AUSTRIA. 


Acworth’s next task was to report upon the Austrian 
railways, at the request of the Commissioner-General, 
who found that the State Railway Department was not 
keeping its expenditure within the limits allowed under 
the scheme of financial reconstruction. The Austrian 
Parliament in July, 1923, passed a law providing for the 
commercial management of the Federal Railways as an 
independent organisation on the lines of the Canadian 
experiment. The report was full of guidance as to the 
manner in which this transfer might be successfully 
effected, and exhibits a chivalrous appreciation of the 
feelings of the Austrian people and Austrian railwaymen. 

It is bad business to put men to heart-breaking jobs, 
and the apparent deficit of 1,318 milliards was first shown 
to be reducible to a real .oss of about 400 milliards if 
the railway administration were relieved of the tax on 
transport and credited with the value of services rendered 
to other departments. The administrative and executive 
organisation was highly centralised and unnecessarily 
elaborated, while the subordinate staff was divided into 
too many grades. The system rather than the personnel 
was to blame, and Acworth suggested that the dismissa! 
or ‘‘Abbau’’ of staff must be accompanied by _ the 
‘*Abbau’’ of many of the regulations, a proper delega- 
tion of duties, and a more definite fixing of responsibility 
on individuals, if economy was to be effected. On the 
relations between the Railway Department and the 
Finance Minister the same doctrine is preached as in the 
Indian report. Other familiar prescriptions are that the 
rate-fixing machinery should be in the hands of experts, 
and that Local Advisory Councils should be established 
to keep in touch with traders. In the course of two or 
three years, Acworth looked for economies which would 
wipe out the real deficit of some 4oo milliard crowns, and 
considered that judicious increases in rates should yield 
certainly 1, and possibly 2, per cent. by the way of rent on 
the value of the property entrusted to the railway under- 
taking. The day after his death the Austrian Minister 
wrote that in the short period of 18 months the railway 
deficit had been entirely wiped out, and that Sir William 
Aeworth will therefore always be gratefully remembered 


,’ 


° 


in my country.’ 
GERMANY. 
A scheme which Acworth and a French colleague drew 


up for the Committee of Experts was afterwards worked 
out into detail by an organisation committee, of which 


<a  rretten 
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he 
it 


Was again a member. This plan for pledging the 
German railways belongs rather to Reparations than 
railway economies, but one may note here again the 
leading idea of transfer to a commercial company 
managed by a board of expert directors. It was 

apparent that expenditure had been lavish and tariffs 


n vanipulate d so as to foster industry. Earning power was 
latent, and the Allies were entitled to its fruits. Hence 
the formation, as part of the Reparation scheme, of the 
Keichseisenbahn Gesellschaft (the largest railway under- 


taking in the world), 
! 


with the new objective of a reason- 


able return on the capital invested. ‘The Government 
retained more control over tariffs and service than under 
other schemes which Acworth advised, but this control is 
not to be exercised so as to prevent the company from 


the 
are 


carning revenue required to meet 
\ttempts apparently being made to create political 
ivitation against a proposed increase of 10 per cent. in 
while fairly reductions in rates 
in favour of staple industries (for example, the Ruhr 
mines) have recently been foreshadowed. This safeguard 
may therefore prove to of more than theoretical im- 
portance. Of the German railways’ ability to contribute 
their quota to Reparations, Acworth entertained no doubt. 

In various parts of the world there are thus now in 
operation schemes of railway administration which aim at 
crafting upon the stock of national ownership buds de- 
signed to produce the fruits of commercial management, 
and most of them owe their tion directly or indirectly 
Aecworth’s that such a compromise was both 
practicable and better than complete nationalisation where 
private ownership was politically impossible. The 
progress of these experiments offers a rich field 


its obligations. 


passenger fares, drastic 


coal 


be 


mcey 


to idea 


study 
to any economist who can bring to it the qualities which 
distinguished him. 








NATIONAL ELECTRICITY SUPPLY.—I.—THE SUPPLY 
BILL OF 1919. 


THE main 


difficulty attendant on the reorganisation. of 
electricity supply in Britain on a genuinely national scale 
has been administrative rather than” technical. Any 
svstem of reorganisation would encounter at once four 
obstacles which have hitherto appeared to be insuperable : 
the effect of legislation from 1882 onwards on the creation 


of 


varied 


and retention the 


underta 


local monopolies in 


the 


supply of elec- 


tricity ; the nature of kings supplving 


electricity, partly municipal, partly public companies, and 


partly private with no official the 


the 


enterprise standing ; 


anate antagonism between municipality and the 


supply company, and _ the tendency of large industrial 
firms to generate their own electricity. and thus reduce the 
demand. The work of reorganisation could proceed 
along two directions : recognition of existing rights and 
ealisation of progress through the joint action of the 


the 


existing 


and 
of 
oi previous legish ition 


municipalities supply companies, or complete 


ransformation conditions through scrapping 
and, with it, the local monopoly 


in the geners ition, tre insMission, and dist ribution of power. 
Such, briefly, is the position at the present moment, and, 


eet, some attempt has been made to bridge both 
arms of the alternative in the formation of Rlactsivity 
Districts with Jomt Advisory Boards, the alternative 
remains as definite as ever, and no attempt has vet been 
made to carry out a policy which would dispose of this 
difficulty in one sense or the other. 

The Coal Conservation Report of 1917 showed quite 


clearly that a fundamental ch; inge had greater economic 
justification than any temporary modification ; the prime 
necessity was the fullest possible utilisation of the energy 
stored up in our fuel supplies, and its corollary ina supplv 
of cheap power to industry. The system, then in 
of a large number of inefficient stations producing 
qui intities of power at very high cost and serving small 
localities could not possibly meet this necessity. Only 
power production in large stations with gener: iting units 
of 50,000 H.P. and above with broader areas of distribu- 
tion could do this. The suggestion was made, 
that a Board of Electric itv sae ot liv should 
nominated with full powers to deal with the 


force, 
small 


further, 
be 
situation 
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| Management of a power station to its former owner, 
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throughout the country. The important phrase is, 
course, full powers, and it gives an indication of the spir 
in which the whole question of coal conservation ap 


to this, 
guthor! 










M: 


- 





main tf! 


cheap power was appr ached by the Coal Conservatio; compar 
Committee. In fit 

If we consider now the legislation which was introduced ing sta 
in 1919 to give effect to those recommendations, the ma; authori 
defects of the present system become evident. Th, ae iti 
reduction to — futility of the important changes appoint 
administrative and technical, foreshadowed in the Co; require 
Conservation Report, during 1919, has been undoubted! jabiiiti 
one of the least creditable achievements of the Coalitic; capital 
Government, and has made almost impossibly difficy):§ the SU! 
return even to the conditions ruling in 1917, when on)ygte ©?! 


the old legislation provided the main difficulty. Th 
Supply Bill of 1919, before it disappeared in the emascu. 
late Act of 1919, aimed at a genuinely national 
of electricity supply realised through the creation of centra 
administrative representative of all aspects « 
electricity supply—production, consumption, and _ finane 

and vested with all the power enjoyed by a private com. 
pany controlling the policy y and of 
companies. The creation monopoly 
governed by the principle of cheap power, 
ducers and consumers would be 
on the district boards due to be set up. One clause 
vided specially for this—‘*‘ In addition to provisions 
contained in any Act or order limiting the price 
to be charged by authorised undertakers in respect of t! 
mney of electricity, the Electricity Commissioners 
regulate such a price with a view to securing that. thr 

t 


svVsten 


bodies 






r 


subsid liar 
would — }y 
since both - 
adequately | represe! 


ac tivities 


ot a 


pro- 
any 
special 
mai 
benefit of any reduction in the cost of electricity or in 
capital e mployed in the production thereof attributable t 
the provisions of this Act shall ensure to consumers.”’ 
The main provisions of the Bill, apart from this, may be 
summarised now, since the basis of practically all criti- 
cism raised against Government legislation and the Elec 
tricity Commission has been the inability of the Governm: 
at that time to force the Bill through without amendment 
drastic as to make the Supply Act of 1919 worthless. 1 
Bill, after providing for the appointment of five Electricits 
Commissioners with certain well-defined duties, dealt 
all with the creation of special electricity districts wit! 
district electricity boards. Those boards would be forme: 
‘‘ representatives of local authorities, companies an 
persons who are authorised unde taleers within the dis- 


above 


of 


trict, of large consumers of electricity within the distr 
and of labour and, where any councils, not being 


authorised undertakers, agree to afford financial assist- 
ance to the board in the manner provided by this Act, als 
of representatives of those councils.”’ 

The duty of every board was to provide for a cheap and 
abundant supply of electricity within their district, 
it would have special powers regarding the acquisition of 


and 


generating stations, of main transmission lines, the con- 
struction of generating stations, main transmission lines, 


and other works required for the supply of electricity, a 
the acquisition of the undertakings or parts of the under- 
takings of authorised distributors and power companies. 


na 


All generating stations other than private generating 
stations and such main transmission lines as might be 


each district would 
paving in return 


specified in the special order defining 
vest in the board subject to the latter 
‘* standard price,’’ but they would be freed from all mort- 
gages and other charges. The generating stations and 
main transmission lines so acquired would be regarded as 


sold for the purposes of the Electric Lighting Act ot! 
i888. The only exception under this rule would be a 
generating station too small or too badly equipped to 


A district 
lec tricity 


with the consent 
ac quire any private 


board could, 
Commissioners, 


ransfer. 
the E 


justify t 
ot 


generating station by arrangement with its owners. In 
the case, however, where a district board acquired a 
generating station otherwise than by agreement, ‘t 


would be obliged to supply to the authority, 
from whom it was. transferred 


compan} 


or person electricit\ 


— valent to that which could have been generated at 
the station owned by that authority, company, or person 
at a price not greater than that at which it could have 


the actua 
who 


In addition 


been generated. The board could delegate 


would work for the board on agreed terms. 




















missiol 
tion. 
board 
ta fi 
area O 
ing or 
hoard 
suthor 
issued 
the pd 
hoard 
ad 
admin 


streng 





‘| he 
may | 
I. d 

: vn 
A 

2. A 





author 


reason 
1 


WOrKS 
Othe 
mC. 5 
tione 
betw 
flucti 
distr 
out | 

In 
of it 
boar 
defir 
and 
thro 
inse 
mig’ 
teri 
aut! 
thei 
autl 
tric: 
pan 
ize 
The 
pol 
or | 
gen 
wit 
reg 
par 
the 
the 
bor 


or 

















'the supply of electricity, 


May 23. 1925.) 


cee a 


to this, the board could, with or without agreement, if 
authorised by the Electricity Commissioners, use any 


main transmission lines of the 
company, Or person. 
In finance, the standard price to be paid for a generat- 
ing station or main transmission line be ‘longing to a local 
quthority taken over by the Board should be one or more 
austen of such amount or amounts ‘‘ as an auditor 
appointed by the Electricity Commissioners certified to be 
required to indemnify the local authority against their 
abilities for interest and sinki ng fund charges ** on the 
apital borrowed. In the case of a company or person, 
the sum certified should be the cost of and incidental to 
the construction of the generating station or main trans- 
mission line, and the acquisition of the site, less deprecia- 
tion. To obtain sufficient money for this purpose, the 
board might be authorised to issue stock bearing interest 
ta fixed rate, and any authorised undertakers within the 
yea of supply, any authority, co ympany, Or person receiv- 
ing or intending to receive a supply of electricity from the 
board could lend any money to the board which it was 
uthorised to borrow, to subscribe for any 
sued by the board, to guarantee or join in guaranteeing 
payment of interest on any money borrowed by the 
board Or on any securities issued by the board. The Bill, 
in addition to giving the district board full powers of 
alministration, aime d at giving it sufficient capital 
strength to translate those powers into reality. 
The compulsory powers enjoyed by the district boards 
be summarised as follows :— 


undertakers, authority, 


ma’ 

stations with or without consent 
yners, and payment of them at a price equivalent to the real 

value of the station or stations. 

2. Acquisition of main transmission lines on the same basis. 


1. Acquisition of generating 


3. Acquisition of private generating stations, with or without 
nsent of owner, on a basis of administration only, the owner 
(aiming a supply power equivalent to that previously at his 
lisposal. , 

4. Use of transmission lines, with or without consent. Acquisition 
fland for generating stations without restraint. 

5. Power to supply electricity within the area covered by an 
authorised undertaker where the latter was unwilling to grant 
reasonable f tres for the supply of electricity or provide new 
works. Deter n of prices charged for electricity. 


Other clauses dealt with frequency, voltage, 
&c., but the core of the Bill was in the provisions men- 
tioned above. No provision was made for interconnection 
between electricity districts, pooling of supplies to avoid 
fluctuations in load, and standardisation of price, but the 
district boards, as constituted, would have carried this 
out in time. 

In its progress through both Houses, the Bill shed most 
f its compulsory powers; the constitution of the district 
boards was changed entirely and became amorphous in 
definition; the clauses (1 to 5) noted above disappeared, 
and the financial facilities were rendered inapplicable 
through elimination of the purpose for which they were 
inserted. Under the 1919 Act, joint electricity authorities 
might be set up for the thirteen districts prov ‘isionally de- 
termined by the Electricity Commissioners, and such 
wthorities would have power to supply electricity within 
their area of supply, only with the consent of the 
authorised distributors within that area, provision of elec- 
trical power to ‘‘ railway, canal or inland navigation com- 
panies or authorities for the purpose of traction or haul- 
age, &c., being, however, exempt from this condition.’ 
The authority could, therefore, not encroach on the mono- 
poly enjoyed by the authorised undertaker, municipality 
or power company ; the authority could acquire any 
generating station or main transmission line by agreement 
with the owners thereof and enjoy the same rights with 
regard to acceptance of the transfer of the whole or any 
part of an undertaking of a local authority within its area, 
and the acquisition of land as 
the Bill laid down. The financial clause allowed for the 
borrowing of sums not exceeding £20 millions from the 
onsolidated fund of the United Kingdom for the provi- 
sion of new generating stations. 

Technically, the Act of 1919 was fairly strong, but in 
administration it only served to perpetuate the status quo, 
and made the electricity district a congeries of under- 
takings who might or might not agree to the proposals 
of the Commissioners ; the district board, as conte mplated 
in the Bill, became a joint advisory board or committee, 
where the public and the ‘s had little influence. 


wayleaves, 


ae 


consumei 


securities | 
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The powers of the Commissioners covered extension of 
generating stations and main transmission lines, deter- 
mination of maximum prices and provision of electricity 
in bulk from one undertaking to another. The electricity 
district, even in its most successful form, as in South- 
isast Lancashire, has had no central administration and 
no uniformity of control; it has existed for technical co- 
ordination only. 





INDIAN GOLD MINING IN 1924. 


the Kolar gold 
maintained its position, 


As 


more 


last 
yield 


whole 
than 


a industry 

the 
382,000 
1922, but 442,470 
1921. the first quarter 
current year, 96,820 ounces were produced, an 
upon the amount for the corresponding periods of either 
1924 or 1923. Naturally, the results of the 
panies display some variation. Perhaps the most striking 


year 
totalling 


391,700 ounces, as against ounces in 1923 


and ounces in ounces 


the 
increase 


390,850 


in Moreover, during of 


various com- 


change is that indicated on the part of the Champion Reef, 
which made a working profit of £24,570 in place of 

£37,420 in 1923. Thus, the debit balance became 
wiped out and replaced by a small credit. Of the other 
five companies, two paid increased and two decreased divi- 
dends ; one In four cases out of = 
five, decreases of greater or lesser extent are indicated i 


loss of 


the same as before. 


the ore reserves. The gold was sold at a somewhat aan 
price than in 1923, and economies were effected in costs. 
The following tabulation contrasts the salient features of 
the results of the past three years :— 


BALAGHAT. 1922. 1923. 1924. 
Tons of ore milled ........+++62 42,550 .. 45,550 .. = 650 
Mill yield per ton..........dwts llg.. 143 —iw. 4 
Working profit ......sceseeeek 36,540 .. 43,570 .. 39,420 
Dividends ......ceeccceceesess 18,920 .. 24980 .. 24,020 
Rate per (ordinary) share ...... 1/ wa WG se 1/3 
Carried forward" .cccccccccccesd 4,160 .. 3,860 .. 3,290 
Ore reserve tonnage.......ee.+- 116,140 .. 115606 .. 97,180 

CHAMPION REEF. 
Tons of ore milled ........+.-- 142,240 .. 113,640 .. 118,390 
Average assay value fer ton. dwts 64 an 64 ne 8+ 
Working profit ..se...eeeeeee£ 10,050 .. +37,420 .. 24,570 
Carried forward .......++..++--£ 10,660 .. +¢21,290 .. 3,020 
Ore reserve tonnage ....e.eeee-- 209,040 .. 222,640 .. 245,540 
Mysore. 

Tons of ore milled .......+e-+- 218,080 .. 197,140 .. 222,710 
Average assay value per ton..dwts 63 oe 103 93 
Working profit ..........++6e£ 186,720 .. 197,900 .. 234,440 
Dividends ......cssescoccescee 122000 .. 137,250 .. 152,500 
Rate por share ....cccccesssces 2/ on 2/3 “a 2/6 
Carried forward* .....eeee0ee-£ 17,030 .. 15,930 .. 25,250 
Ore reserve tonnage..........-. 712,000 .. 643,530 .. 618,070 

NuNDYDROOG. 
Tons of ore milled.........6.--- 115,090 .. 125,290 .. 141,570 
Mill yield per ton ..........dwts 4 oe 3 oe 87 
Working profit.....e..+.++00--£ 68,520 .. 81,190 .. 98,060 
Dividends ..cccccccccccccccess 28,500 .. 35,580 .. 55,580 
Rate per share cccescccsccscces 1; “ BS. es 1/3 
Carried forward® cecccccscceeshe 8,850 .. 7,770 .. 19,130 
Ore reserve tonnage.........--- 191,300 .. 208,400 .. 187,510 

OoOREGUM. 

Tons of ore milled.............. 155,000 .. 168,500 .. 162,000 
Average assay value per ton dwts 11} -- 123 «es ae 
Working profit ..e...ese2+.-.£ 205,080 .. 270,080 .. 234,720 
Dividends ...cccccccccccsceeee 84150 .. 84,150 .. 93,170 
Rate per (ordinary) share ...... 2/ “a 2/ x 2/3 
Carried forward” ..cccccccces 16,340 .. 16,760 .. 12,360 
Ore reserve tonnage .....-+..+++- 420,770 .. 397,840 .. 393,670 
* Subject to corporation profits tax and directors’ percentage. ft Loss, 


In the case of the Balaghat, development was appreciably 
curtailed, but is to be increased during 1925, and a small 
expansion in the output is foreshadowed. At the Cham- 
pion Reef costs last year averaged 34s 4d, or 3s 3d less 
than in 1923, despite the performance of the increased 
development work, which resulted in a fair expansion in 

Indications in the lower levels appear en- 
The replacement of a loss by a profit mainly 
arose from the advance in the grade of ore treated. A 
feature is the strength of the financial position, the 
balance-sheet showing surplus cash assets £161,000, 
against an issued capital of £260,000. As regards the 
Mysore, the treatment of an increase d tonnage of ore ata 


reduced cost ratio was partly offset by the milling of 
carded as unpayable : still the profit 


ore reserves. 


couraging. 


material previously re: 
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was the highest for several years past, and permitted the 
restoration of the dividend to the 1921 level. Unfortu- 
nately the ore reserves continue to shrink, despite the 
performance of increased development. The balance-sheet 
shows investments—principally British Government secu- 
rities—£462,700, against the capital of £610,000. With 
the Nundydroog, also, the fresh ore opened up last year 
proved insufficient to replace that extracted; in fact, a 
temporary reduction in the output has been necessitated. 
After payment of the same dividend as before, an enhanced 
balance goes forward. In the position of the Ooregum 
the most important point consists in the approaching 
completion of the e xpansion programme entered upon four 
vears ago. Last year’s special appropriz ations under this 
heading totalled no more than £86,050, as compared 
with £126,900 for 1923. Thus it is that, in face of a set- 
back in the profit, the company is able to disburse a 
slightly enhanced dividend. It is intimated that capiti il 
outlay during the current vear will be on a much smaller 
scale than in 1924. Appended is a comparison of market 
prices a year ago and now, and the return to the investor 


on the basis of the 1924 dividends : 
-Price of 10s Share 





May, May, Yield 
1924. 1925. per Cent. 
Balaghat Pref. .........0+. 12/- oes. O/- «22. 224 
Do Ordinary .occccccce 6/6 6/6 .... 223 
Mye0re..ccccccccccccscccee 12/6 .20- WS/— sooo 16% 
Nundydroog ee! oe A Sees oe 
Ooregum Pref. .......eee-- el ccus Bal oeses “ES 
is RORY: Sonncnkossax EG cose EOI venus 2D 


It is something of an anomaly that the participating 
preference shares of both the Balaghat and Ooregum 
companies should afford a slightly larger yield than that 
indicated on the ordinary. A year ago we observed that 
the high return on Mysore shares did not appear to be 
Ace ‘ounted for by any exceptional degree of risk. In the 
meantime, dividends totalling 25 per cent. had been paid, 
and the shares had appreciated 20 per cent. in price. 








Notes of the Week. 


Contributory Pensions.—On Wednesday the House of 





Commons read a second time the Government’s new Pen- 
sion Bill by 401 votes to 125. The Liberals all agreed 
to support the measure, and the Labour members as 


unanimously agreed in condemning it. But though 
the voting in volume was impressive, it must be taken 
with many grains of salt. Fer the most damaging critics 


of the Bill as it stands, though they accepted its general 


principles, were Mr Lloyd George, Alfred Mond, and 
Sir Robert Horne. The Labour opposition is simple and 
not difficult to meet. They want a Pension Bill to be non- 
contributory, and to give substantially greater benefits 
than are proposed by the Government. When it was 
pointed out by Mr Neville Chamberlain, Minister ot 


Health, 


on the Govern- 
in five years’ time 
in 20 vears £56 millions, and in 40 years 
£.00 millions—leaving out the statutory old age pensions 
at 7o—the Labour reply was that there was plenty of 
money to be got from the income and super taxes. The 
really serious criticism did not come from Labour at all, 
but from those supporters of the principle of contributory 
pensions who are apprehensive of its effect upon our 
already depressed industries. And this criticism must be 
faced. If we take the weekly payments levied at present 


that a non-contributory measure 
ment’s scale of benefits would cost 
£31 millions, 





ployment insurance, they come to about £1} millions 
a week, or £65 millions per annum. If to that direct 
charge upon industry we add the contributions under the 
new Pensions Bill of £22} millions in the first year—and 
much more later on—we get £873 millions as the Snect 
cost to industry of the three ‘national insurance projects 
in 1926. That is a very heavy burden. Moreover, it is 

1 burden which is not lightened for the weakest backs. 


It falls on industries directly in proportion to the numbers | 


employed, and it unfortunately happens that those indus- 
tries which are suffering most from depression—coal- 
mining, shipbuilding, iron and steel, heavy engineering, 
and cotton—employ the greatest number of workpeople, | 
and will be accordingly most heavily burdened. 
Robert Horne’s criticism in this respect was formidable. 
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| executed 





Sir | against the Spaniards. 





| country, 
upon employers and workpeople for sickness and unem- | 





(May 23, 1925. 


The mercantile classes, the retail traders, and those wh 
live on incomes derived from interest on capital, 
comparatively lightly. No one can contemplate withou; 
anxiety a fresh burden, say, upon coalmining, whic! 
employs over eleven hundred ‘thousand men, and in which 
pits are being shut down every week. Mr Lloyd George 
and Sir Alfred Mond are associated in a Liberal ameng. 
ment, which proposes that the industrial contributions 
shall be suspended until employment so far improves as 
to do away with the present deficiency in the unemploy. 
ment fund, and so to permit the weekly uncmploye 
contributions to be reduced. That would be to make the 
pension scheme non-contributory for an indefinite time, 
and to throw the whole weight of the pensions on the tax. 
payer during that time. In so far as the general sense 
of the House of Commons has been ascerti Lined, and also 
the general feeling in the country, no pensions scheme 
has a chance of acceptance unless it be contributory, 
Widows’ and old age pensions on the Government scale, 
based solely on the taxes, would not oniy be a tremendous 
and increasing burden, but would also be utterly de- 
moralising. All those in the fighting or civil services, or 
in commercial employment, who become entitled to pen- 
sions upon retirement, do, on the scale of their salaries, 
materially contribute to their own pensions. The pensions 
are deferred pay. But general agreement on the necessity 
for contribution does not blind us to the practical incor 
venience—and possibly of more than inconvenienc« of 
making industry pay for yet another social insurance 
scheme in its present sore difficulties. It is administra- 
tively convenient to link up the proposed widows’ and 
old age pensions with health insurance, and to make thos 
pay for the one who already pay for the other, but this 
system only perpetuates and extends the inequitable inci- 
dence of the contributions. They fall most heavily upon 
the industries which happen to employ the greatest num- 
ber of our people, just those industries which most need 
relief and encouragement to enable them to face the future 
In these circumstances there would appear to be two ailter- 
natives: either to postpone until better times the whok 
project, or to adopt the Lloyd George-Mond plan of post- 
poning the industrial contributions until industry becomes 
te to bear them without the risk of making 


Escape 


bad worse 





France and the Rif.—Since we took stock of 
hostilities between the French and the Rifis a fortnig 
ago, the most ambitious strategic aims—or reputed aim 
of the Rifis have miscarried. While they have succe: a d 
in penetrating the French chain of fortified posts and in 
raising a rebellion among the tribes between that chain 
and the northern bank of the River W ergha, they have 
failed not only to reach Fez, but to bestride at any point 
the railway which runs through Fez and Taza from the 
Atlantic Coast to Algeria. Several French columns have 
successful counter-offensives, relieved some of 
the beleaguered posts, and pushed the Rifis northward 
again towards their own country. Thus there is no ques- 
tion at the moment of the Rifis joining hands with the still 
unsubdued tribes in the fastnesses of the Atlas, and un- 
doing the French labours of 12 years by cutting the French 
Protectorate in half. There is no prospect of any such 


the 


| sensational change in the military situation ; and yet it is 


no paradox to say that, if the strategy of the Rifis has m 
carried, the general position in Morocco is more serio! 


| for France than it was a fortnight ago, since, fora moder m 


European Power attempting to administer an Orient 
military victories do not pay their way unless 
they lead to pacification. A Power equipped with mode: 
weapons and versed in modern methods of saueniaaies n 
can hardly fail to get the better of a barbaric opponent on 
the actual field of battle; but the equipment which win 
the day is not the equipment which drains the exchequer 
and if the other party knows the ground, is armed with 
modern rifles, and possesses an impenetrable hinterland 
into which he can retire, he may wound Achilles in t! 1e 
heel and weary him by a test of endurance in the econom 
and financial sphere, which is at once the strongest and 
the weakest point in the organism of a modern State. 
Since the European War, which ate up the reserves of 
the civilised world, this game has been played with success 
by the Afghans, the Turks, and by the Rifis themselves 
The Turkish situation in 1910- 
1922 resembled in several respects the present situation in 
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Morocco. The Turks then, like the Rifis now, carried on 
1 campaign on two fronts—against the Greeks on the 
West and the French along the Syrian border. Then, as 
now, there was no co-operation between France and the 
ther Power which was struggling with the same enemy ; 
ind the sensitiveness of French public opinion to the 
expenditure of blood and treasure in colonial wars resulted 
in the Franklin-Bouillon Agreement, by which France 


bought peace at the price of debateable territory. No 
doubt Morocco touches France more nearly than Syria 


did, and the French public will be proportionately willing 
to make sacrifices for the Jocal maintenance of French 
prestige. At the same time, it is being found necessary to 
send out large reinforcements to support the French 
advance, and at the goal of this advance lie, not only the 
fastnesses of the Rif, into which the repulsed tribesmen 
can retire, but diplomatic difliculties with Spain, and 
possibly with Great Britain, if the French troops follow 
their Opponents across the boundary between the French 
ind Spanish zones. Nor are French anxieties lessened by 
the rumours of a projected truce between the Spaniards 
ind Abdel Karim. It is noteworthy that M. Herriot and 
his friends are taking up the situation in Morocco as a 
stick with which to beat the present Government. The 
pplication of the Franklin-Bouillon policy to Morocco is 
not beyond the bounds of possibility. 

Silk Duty Concessions.—Mr Churchill has addressed 
imself with promptitude and some adroitness to the 
task of meeting the complaints against his silk duties 
which showered upon him frem all quarters, and a revised 
By his conces- 
sions and modifications he has done three things. He has 
ippeased the natural silk industry, he tilted the 
scheme rather more in the direction of protection, and he 
has made a hole in his revenue, of dimensions which can- 
not as yet be gauged. He has, on the other hand, failed 
to remove the oppesition either of Courtaulds or of the 
West Riding and Lancashire, and he has not made any 
‘eal breach in the case against the duties which we 
uit last week. On of Lancashire towards 


scale of duties has been officially issued. 


has 


set 
the attitude 
Mr Churchill's concessions our Manchester correspondent 
writes :—‘* It is doubtful whether any 
iwainst taxation has ever been presented than that placed 
before Mr Churchill at the end of last week, when the 
leputation from Lancashire cotton spinners, manufac- 
turers, merchants, and finishers opposed the duties on 
silk. On behalf of the manufacturers it was 
stated that during recent vears there had been an increas- 
ing use of artificial silk in cotton cloths, and that the 
duties now proposed would hinder a trade which was 
practically in its infaney, but had possibilities of greai 
expansion. On behalf of the merchants it was pointed 
out that the rebate system on goods for export, as sug- 
gested, would be unworkable. Mr Churchill’s reply to 
the deputation has not been published, but it is under- 
stood he did not in any way meet the arguments put 
before him, but peinted out that there were objections 
to all taxation. He expressed the opinion that direct 
taxation had reached its limit, and that if social reforms 
were to be introduced, revenue would have to be found 
irom other sources. He doubted very much whether the 
proposed duties wculd have the serious effects upon the 


stronger case 


otton trade which were feared by manufacturers and 
merchants. He promised to send a considered reply to 


the points raised to the Manchester Chamber of Com- 
merce. This memorandum was received on Thursday, 
and it was expected to be dealt with at a special meeting 
of the Chamber of Commerce to held vesterday 
(Friday). reduction in the duties to 
extent met the opposition of Lancashire, but the principle 
remains, and it is more doubtful than ever whether the 
smaller revenue which must now resulé can compensate 
the country for the irritation which the duties must cause 


be 


The has some 


to manufacturers and merchants. It is now very fully 
ealised in Government circles that a mistake has been 
made, and it would be a gracious act if Mr Churchill 
vould admit his error and lack of judgment and with- 
aw the whole scheme.”’ Unfortunately one must 
ssume that complete surrender is politically impossible 
for Mr Churchill. But the question remains whether he 
IS prepared to give awav anv more revenue, and, if so, 
vhether he can devise a method of concession that will 
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South Africa's Return to Gold.—<An official announcement 
has been made to the effect that South Africa returned to 
the gold standard on Monday last, May 18th, and that 
gold coins will be put into circulation at an early date. 
This decision would seem to have been somewhat. hur- 
riedly come to, since Mr Churchill, when making his 
Budget speech on April 28th last, was evidently under the 
impression that the Union would not return to the gold 
standard until July ist, as recommended by Dr Vissering 
and Professor Kemmerer in their recent report. These 
two experts, who are respectively president of the Nether- 
lands Bank and Professor of Economics at Princeton Uni- 
versity, were invited in October last ‘to visit the Union 
and investigate the question of the restoration of the gold 
standard by the Union independent of the United 
Kingdom.’’ Their report, dated January 8, 1925*, rejected 
the proposal that the South African pound should be tied 
up with sterling, so long as the latter did not sink more 
than 1o per cent. below gold parity, and pointed out that 
the Union’s monetary unit had for several years had a 
different gold value from, and purchasing power than, the 
pound sterling. To the ups and downs in the value of 
sterling it had responded very incompletely, and with sub- 
stantial lags—a fact which had been prolific of confusion 
among bankers, merchants, and the public generally. 
South Africa being too small a State to preserve an 
independent standard, a return to gold was found to be the 
only alternative to tying up with sterling. The report, 
which also contains proposals for extending the functions 
of the Reserve Bank, is a thoroughly capable document, 
which will repay a close study by all students of currency 
auestions, , 


Irish Free State Finance.—Mr [Blythe’s budget for 
writes our Dublin correspondent, has had a 
smooth passage, and there has been no secondary criticism 
to cloud the satisfaction at the tax abatements and their 
distribution between different classes or at the economies 
effected or to be effected. Some dissatisfaction has been 
expressed, naturally enough, by those directly affected by 
the new Customs duties ; but nothing much could be made 
of it when the paver of indirect taxation was getting about 
two and a-half times as much in remissions as was in- 
flicted by the new duties—-and where the new duties were 
aimed at lessening unemployment and at a saving of the 
dole. With the bve-elections and the Budget satisfac- 
torily disposed of, the Government is settling down with 
unabated energy to its policy of economic development. 
A valuable report from a small Committee, presided over 
by Professor C. F. Bastable, of Trinity College, fore- 
shadows not merely the establishment of a Statistical 
Bureau, fully equipped for the systematic handling of 
‘‘those more urgent statistics that may directly measure 
economic conditions,’’ but also probably a census of popu- 
lation and a census of production in the near future. It 
mav be remembered that owing to insurrectionary troubles 
prior to the Anglo-Irish Treaty, no census of population 


1G25-, 


was taken in 1921. It is now suggested that it shall be 
taken in 1926. The need of further statistical data 1s 
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emphasised and illustrated by the failure of any adequate 
and authentic explanation of Ireland’s adverse balance of 
trade, to which reference was made in these columns some 
months ago. The Government programme of economic 
development comprises the great Siemens-Schuckert 
scheme for the electrification of the Irish Free State by 
the water power of the Shannon, an arterial drainage 
scheme, a road development scheme, and a beet sugar 
industry subsidised by the State. The underlying idea is 
generally approved, because in the peculiar circumstances 
of Ireland, and for reasons that have their roots in his- 
tory, it is realised that economic development in the 
earlier stages, at least, must owe its origin, its stimulus, 
its guidance, and, toa very large extent, its finance to the 
national Government. The Shannon scheme, prepared 
by Messrs Siemens-Schuckert, has been recommended by 
a commission of experts, mostly Swiss and Swedish, of 
wide repute, and the Government is now taking statutory 
powers to borrow £/5,200,000 for the purpose. It is also 
taking wide powers for the making of contracts. There 
is a good deal of disquietude in business circles over the 
official handling of the matter: Apart from engineering 
difficulties, alleged and denied, doubts are expressed 
whether the market for power in Ireland will develop 
rapidly enough to make the scheme an economic success. 
Still more is it doubted whether a newly organised and 
largely improvised bureaucratic staff in a Government 
office is a suitable body to handle huge business 


propositions, the placing of expensive contracts, 
and the appointments to all grades of salaried 
posts. Leaving aside all unfortunate memories of 


Government trading in connection with munitions and 
otherwise during war-time, there are political, constitu- 
tionai, and administrative considerations, both of theory 
and practice, which call for a more mature deliberation 
than they have yet received. The experts, indeed, most 
emphatically insisted in the report upon the necessity for 
setting up a body of directors with clearly defined powers 
and duties to take charge of the whole scheme from its 


very inception. It is to be hoped that their advice will 
be adopted. 





Credit Insurance—In their memorandum on Credit 
Insurance the Federation of British Industries deal with 
two of the problems which have faced those who have 
tackled the insurance of overseas credits in practical work- 
ing. The first relates to the difficulty of extending opera- 
tions beyond the present rather experimental scale—com- 
monly known as the problem’ of the ‘‘ catastrophe risk ”’ ; 
and the second is concerned with the difficult of issuing a 
non-forfeiture policy, which will facilitate the discounting 
by bankers of exporters’ bills and the provision of ad- 
vances to exporters, secured on the expected payments for 
goods. As regards the catastrophe risk—the risk of loss 
through war, revolution, or other widespread disaster— 
the Federation follow the lines of the suggestion made 
many times by Mr Cuthbert Heath, chairman of the Trade 
Indemnity Company, who is the chief exponent of credit 
insurance. It is recognised that these political hazards 
are outside the ordinary scope of commercial insurance, 
and the Federation suggest, with Mr Heath, that the 
Government, for a small premium, should insure the risk 
of catastrophes. We understand that hitherto the Govern- 
ment, though willing to consider the whole problem, have 
taken the line that special legislation would be required 
before the national Treasury could reinsure the excess 
risks of any commercial company, and that the case for 
special legislation has not yet been made out. In any 
case, as the Federation recognise, no Government could 
accept large responsibilities for overseas credits except 
from insurance companies of the highest standing, and in 
respect of goods of British origin. The proposal of the 
Federation, and of Mr Heath, is that the Government 
liability should not begin until the approved company or 
companies—whose catastrophe risks have been reinsured 
has suffered a loss ratio of 100 per cent. of its pre- 
miums, and that then the Government liabilities should be 
for nine-tenths of the further losses. In regard to the 
second problem, that of non-forfeiture, the Federation 
Suggest that a policy should not be invalidated owing to 
the giving of false information by the assured, or owing 
to the suppression by him of material facts. This risk 
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might be met, as has been hinted by the general 
of the Trade Indemnity Company, by the issue of g policy 
within a policy, so as to protect bankers against the i: 
of forfeiture. Another point made by the Federation, that 
the policy should provide for payment of loss immediately 
on failure of the customer to meet the oblig 
due date, introduces greater difficulties. The practice 
hitherto in the conduct of credit insurance has been to 
cover by insurance the risk of ultimate, not of temporary, 
loss. The assured is expected to make every effort to 
recover the money due to him, and the assuring compan) 
does not step in until these efforts have been exhausted, 
We are afraid that the departure in this respect from the 
present settled basis of insurance—as an indemnity against 
75 per cent. of the ultimate loss—would, if adopted, very 
much increase the cost of insurance. It is suggested in 
some quarters that a compromise might meet the difficulty, 
by making claims payable at a definite date after a failure 
to recover payment for his goods has been suffered by the 
assured. 


Manager 


ation on the 





Trade Balance of the United States —Mr Herbert 
Hoover, Secretary of Commerce at Washington, has 
issued the following estimate of the foreign trade balance 
of the United States during the calendar year 1924 :— 


(Millions of Dollars.) 





Credit. | Debit. {Balance 

Current Items. | 

Visible current items— 
43,641 :+ 970 








DRO: ion 5c k 0 sce sc cccetectiieces *4,621 
Invisible current items— oa a 
Interest and dividends ................| 614) 150 /+ 464 
Ocean freights ........eeseeeeees ‘ese 75 | 68i+ 8 
Governmental payments ............ ee os 5i- 5 
Services to tourists ......seeeeeeeeees 100 600 |— 500 
Charitable and missionary expenditures} .. 55 |— 55 
Immigrants’ remittances ......++.0+- ee 300 |— 300 
SN  , 
Total invisible current items— 790 1,178 |— 388 
Total current items other than gold and 
SRN ns wee hoses namndee +404 99.09.00 5,411) 4829 |+ 582 
Movement of Capital. ae 
New foreign loans, exclusive of refunding | .. 795 ”" 795 
Sale and purchase of outstanding securities 319 114 |+ 205 


Foreign bonds paid off........eeeeeeees- 45 . [+ © 
Principal of Inter-Allied debt........+..- 23 . It 2B 
United States paper currency .......++. bis 50 |— 50 


959 — 572 














Total, capital items ......cecccseees 387 
Gold and Silver. 

és spate ioe ounesdianeoen bees 62 320 —_ 258 
BETO. .costcncecncveceseneseasessececes 110 74 + 5 
Total, gold and silver ........s+00+: 172 394 — 222 
Total, all items ....0c....seeeeeeees| 5,970 | 6,182 — 212 
Add increase in foreigners’ bank de- - 6 
posits, as revealed by questionnaire ..) .. - jt 
Balance (representing errors and) 4 
OMISSIONS) ...ccceccccccsccocceeces! ee oe, 


* Includes $30,000,000 for unrecorded parcels post packages. 

+ Includes $40,000,000 for smuggled liquors. 
Although some of the items must be regarded as & 
tremely approximate, the broad conclusion emerges that 
the increase in American merchandise exports as com: 
pared with 1923 was not accompanied by a corresponding 
increase of merchandise or gold imports, but was paid for 
by means of credits principally in the form of long-term 
securities floated in America’ The volume of such 
securities was, however, greater than was necessary for 
the purpose, and the funds thus made available # 
foreigners were to a large extent kept in the Unitec 
States as bank balances to be drawn upon as needed. mn 
the same time, the gold imports continued on @ Jars 
scale, until the month of December. Mr Hoover believes 
that the year’s developments gave the United States ? 
stronger position than ever before in international er 
Whereas ten years ago America was heavily indebtec 2 
foreign countries, she is now the world’s greatest 2 
vestor, with total foreign holdings, excluding debts wi 
to the Government, of about $9,000 millions. d 
Hoover estimates the distribution of American os 
ments abroad approximately as follows :— ata 
and Newfoundland, $2,460,000,000; Latin Amerie 
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$1,900,000,000; Asia and 


$4,040,000,000 5 Europe, 
Oceania, $690,000,000. 





Foreigners and the Bxport of Capital from France.—In 
he Budget submitted by M. Herriot’s Government was a 
a ‘sion for the repeal of the law prohibiting the export 
Prvcapital from France, which was passed on April 3, 
18. and since that time has been repeatedly renewed. 
li would now seem that M. Caillaux does not intend to 
adopt this proposal of his predecessor, and the law has 
been once more renewed. In view of this decision and 
‘a view also of the widespread uncertainty as to the posi- 
tion under this law of the foreigner not himself resident 
‘n France, but with balances or securities deposited there, 
‘t may be well to repeat the provisions of the law and of 
subsequent decrees and circulars governing this matter. 
In the law itself, section 4 states that the general prohibi- 
tion on the export of capital contained in section 1 does 
not apply ‘‘ to balances and securities which individuals or 
corporations resident or functioning outside France hold 
or may hold in France.’’ This provision is repeated in the 
“instructions ’’ issued on June 15, 1918, in the following 
words : ‘‘ The new regulations do not apply to the export 
from France of funds or _ securities, of whatever 
amount, which individuals or corporations residing 
or functioning outside France hold, or may hold, in 
France. These operations may still be made freely as 
before.”’ The condition, however, is imposed that if the 
holders of such funds or securities do not themselves 
belong to the category of those on whom the law imposes 
the obligation of keeping lists of foreign exchange 
transactions (i.e., banks and exchange dealers), they 
must make use of a bank and fill up a statement of the 
nature of the proposed movement of funds or securities, 
this statement being merely declaratory. The law, then, 
on this subject would appear to be clearly that all persons 
or corporations outside France have free disposal of their 
funds or securities in France. Complaints are occasionally 
made that it is not possible to remove such funds or 
securities, but as far as can be ascertained it would seem 
that such difficulties must have heen caused by the action 
of the French banks rather than of the French Government 
itself. It would, however, be desirable to have an 
authoritative statement on this point from the French side. 





Employment in April—On the whole there was little 
change in April in the demand for labour. The figures 
supplied by the trade unions show a slight decrease in the 
unemployment percentage, according to the Ministry of 
labour Gazette, while the aggregate figure for all insured 
trades showed slight improvement. The following table 
gives the monthly movement of the trade union percentage 
over a number of years :-— 


TRADE UNION UNEMPLOYMENT PERCENTAGES. 





| 1913. 1919. | 1920. | 1921.| 1922. | 1923. | 1924.) 1925. 
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78 | 90 
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* Excluding coal miners. 

same figures refer mainly to skilled workers, and it will 
ae that the Position is nearly 2 per cent. worse than a 
indus =. increase in unemployment in the coal-mining 
hemi th ‘ing mainly responsible. For the past five 
limits s trade union figure has moved within narrow 
Seat : ‘mong the 114 million workers covered by the 
iar pany Insurance Acts in Great Britain’ and 
cages aoe and, the percentage unemployed at April 27th 
ee as compared with 11.4 a month earlier and 9.7 

yw ago. The total of registered unemployed at 


April 27th was 1,251,000, as compared with 1,249,000 at 
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MALMO. 


the end of March. On the whole, therefore, conditions 
showed little movement in a month in which some 
improvement should normally take place. 





Cost of Living.—According to the calculations of the 
Ministry of Labour Gazette, the cost of living for the 
average working-class family fell by two points in April, 
thereby continuing the decline of the previous month. The 
cost-of-living index figure is now 73 per cent. above the 
pre-war level. The following table shows how this figure 
has moved month by month over recent years :— 


AVERAGE PERCENTAGE INCREASE over JuLy, 1914.—All items. 
‘ood, Rent, Clothing, Fuel, and Light, &c.) 
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For food alone the percentage increase over July, 1914, on 
May Ist was 67 per cent., as compared with 70 per cent. 
on April rst, the fall being mainly due to reductions in the 
prices of butter, milk, flour, and bread. 





Statistical Time-Units.— An interesting subject was 
brought before the Royal Statistical Society on the 19th 
inst. by Sir Napier Shaw, in a paper entitled ‘‘ The Week 
or Month as an Intermediate Time-unit for Statistical 
Purposes.’’ The confusion which now exists in statistical 
publications of various kinds and in different countries is 
tolerated only because of its familiarity. The calendar 
month is the most obviously unsatisfactory unit, ranging 
as it does from 28 to 31 days. Sir Napier Shaw suggested 
that it was originally intended to represent the lunar 
month, a natural unit which must have presented itself 
to the first men who considered time measurement. Com- 
plication, no doubt, arose, in the first place, from the fact 
that the day—-an equally obvious natural time-unit—does 
not fit into the lunar month, which has an average dura- 
tion of 29.53059 days; but the attempt to compromise by 
adopting months of varying lengths was about as incon- 
venient a system as could be devised. Sir Napier Shaw 
cited certain resolutions adopted by the Meteorological 
Congress recommending as units of time the day, the 
year, the month and five-day periods (73 per annum). He 
did not himself suggest the abolition of the week for 
statistical purposes. He pointed out that no reconcilia- 
tion between the week and the month is possible, and 
appeared to favour the adoption of the four-week month 
to which another name should be given. To those who 
are concerned with practical statistics there can be no 
doubt that the week must be regarded as the primary 
time-unit. The basis of statistics is comparison, and the 
essential element of statistical statement is comparability. 
It is a platitude to say that there can be no comparability 
between statistics relating to unequal time-units, although, 
in fact—as in our trade returns—such comparisons are 
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constantly made. But the fundamental time-unit through- 
out Christendom is the week consisting of seven days, on 
‘one of which the activities of life are in a large measure 
suspended. On meteorological data, it is true, Sunday 
has no effect. All days are of equal importance in regard 
to weather, and any grouping of them will give equally 
comparable figures. Vital statistics also are little affected, 
for birtizs and deaths take no account of Sunday, although 
that day may possibly affect marriages. But for nearly 
all the facts of human activity which can be numerically 
stated Sunday is a disturbing factor. If the week is taken 
as a unit, and all periods for statistical statements are 
taken as multiples of a week, the nearest approach to 
comparability in time-units is attained. The difficulty of 
annual statements is not solved in this way, and public 
holidays also introduce a disturbing factor. An ideal 
system is impossible, and certain stubbon facts—of which 
the seven-day week is probably the most obdurate—must 
be reckoned with. But there can be no question that, for 
practical purposes and for all ordinary statistical use, the 
week is the best statistical time-unit, in such mulitiples 
and groups as may be best adapted to the class of statis- 
tics dealt with. 








Stock Exchange Introductions.— A Stock Exchange 
correspondent writes :—There are many members of the 
Stock Exchange who view with increasing uneasiness the 
spread of the practice of the introduction of stocks and 
shares to their markets without the formality of a pros- 
pectus. The system has received the benediction of the 
Stock Exchange Committee: the Rules of the House lay 
down precise requirements of the information that is 
wanted before permission to deal is granted. Some of the 
most respected firms in the Stock Exchange have taken 
an active hand in the “ introduction’’ of shares and of 
stock. In various ways, the system has proved itself 
serviceable in quickening public interest and in stimulating 
business. Some House men admit quite frankly, however, 
that they doubt whether, had the extension of this practice 
been foreseen when its introduction first took place, the 
Stock Exchange Committee would have admitted the thin 
end of a wedge which provides a passage for certain un- 
desirable elements that grow more and more apparent. 
One thing to be said in favour of the introduction system 
is that it involves less expense than a prospectus issue 
calls for, and that, if such expenditure can be saved, the 
public advantage is thereby consulted through the fact of 
the investor getting the stock or shares rather more 
cheaply than would be the case if he had to bear his pro- 
pertion of the advertising charges. This argument is 
heard occasionally, but it cannot carry any particular 
weight with those who know that the expenses connected 
with prospectus advertising are, as a rule, modest in pro- 
pertion to other outgoings incidental to the offer of new 
stock and shares. The defender of the system points out 
that the Stock Exchange will not grant permission to deal 
unless the Committee are supplied with details of a similar 
kind to those which are required when a prospectus comes 
out in the ordinary way. The directors are required by 
the Committee to take the responsibility for the informa- 
tion that has to be advertised, in two leading London 
morning papers, if a prospectus is not issued. It is from 
the public point of view, however, that the matter requires 
the careful consideration of the Stock Exchange. Com- 
panies can be formed, with shares, say, of £1 each, which 
shares can be all taken by a syndicate formed for the 
express purpose of marketing them. These shares can be 
placed at whatever price the vendors care to ask. The 
retort is that, in order to place shares, a demand must be 
created. But everyone knows that there are ways and 
means of obtaining advance publicity for any shares that 
it is desired to deal in. Provided sufficient public interest 
is aroused, the shares can be placed upon a modicum of 
information being supplied to the public, and very often 
with the prospective buyers having nothing more to go on 
than the mere name and the expectation of an early rise 
in the price of the shares. Here, again, the Stock Ex- 
change can justifiably say that it is no business of theirs to 
re people from giving ridiculous prices for shares which 
they, the public, know nothing about, and that so long as 


the Committee's requirements are met, that is the only 
matter with whi p Committee 


Seas 









re concerned in grant- 


ing permission to deal in the shares. The da 
however, when cast-iron rules are appropriate or adeqy. 
for public protection. Under cover of this intvodiecden 
habit, dozens of concerns have received Stox k Exchan 
sanction to utilise all the machinery of the "iy 
facilitating transactions in the shares. It is not too m 2 
to say that unless a more searching inquiry is m; at 
the methods which are to be adopted in share-pushing 
there will be one day a catastrophe which wil! recoil se 
sharply upon the heads of the Stock Exchange as diq that 
of the granting permission to deal in the shares of 5 
notorious oil company. The Stock Exchange has built u 
its machinery by years of painstaking and honest effort 
and although there must be, at all times, the danger of 
people losing their money through the purchase of shecine 
and shares, that is no reason why the Stock Exch 
should not take every possible step to protect the inte 
of the public from exposure to needless risks. 
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Universal Cotton Standards.—Our Manchester corre. 
spondent writes :—An important development has taken 
place this week in connection with the establishment 0} 
universal standards for American cotton. For a lone 
time there nas been a serious controversy between the 
United States Government at Washington and the Liver- 
pool Cotton Association on this matter, but the differences 
have now been adjusted. On Wednesday last there was 
a conference in London of representatives of the Euro- 
pean cotton exchanges and the officials of the Agricul- 
tural Department of the American Government, when 
the Liverpool Cotton Association decided to cancel their 
notice of withdrawal from the original agreement. 
Several amendments recommended by the American 
Government were also accepted, one being the proposal 
from Liverpool that the standards should be fixed for two 
years. The question of the voting power of the Euro- 
pean exchanges has not yet been settled, but it is pro- 
bable that some way out of this difficulty will be reached. 
An important feature of the establishment of universal 
cotton standards is that spinners have a voice in dealing 
with such matters, whereas formerly, when disputes 
arose, the arbitration rested in the hands of the Liverpool 
Cotton Association. The new agreement should be to 
the advantage of all users of American cotton, and when 
differences exist between buyers and sellers international 
machinery will be in force for the settlement of disputes. 





Financial Policy of Czechoslovakia. — No Central 
European country has made such consistent efforts towards 
establishing sound financial conditions as has Czecho- 
slovakia, and in no case have these efforts been mor 
conspicuously crowned with success.. The policy of tx 
late Dr. Rasin, to which reference has frequently been 
made in these columns, made for a reduction of expend 
ture and the placing of the State undertakings on a proper 
business footing. The old Austrian administrativ 
machine had broken down; under the new régime every 
effort was to be taken to prevent the reconstruction of 4 
new ‘‘ Polizeistaat,’? by securing the greater freedom 0! 
business enterprise from bureaucratic control. This 
policy has been followed, in the main, by Dr. Rasins 
successors, with results that are apparent from the follow- 
ing table of actual budget expenditure and revenue during 
the past six years. These, and the following figures, 4° 
taken from a recent article by the Finance Minister, D 
Becka, which was reproduced in the Central Europea" 
Observer :— 


(In Millions of Czech Crowns.) 


Actual Actual See 
Year. Expenditure. Revenue. palance 
1919.....ceceeeeeece 7,449 i ep — 2,713 
PP cikncstigieseon’ 13,638 ee 12,735 oe a 803 
Ps i stvabecvhens 18,156 ee 20,727 e* 7 2.571 
SOR i cidetinns: BI a ee... 6+ 604 
vc vive cstccuncss “RERe «as: ER we - 941 
Reece lee 4+ 1,331 


The first important task of creating a revenue-collecting 
machine for the new State had been virtually aaa 
plished by 1921, when revenue was, for the frst tin . 
considerably in excess of expenditure. With the rape 


° e ° . ; > ing 
appreciation in the crown which came in the following 
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year—and which was stimulated by foreign borrowings— 
‘+ became imperative that expenditure should be reduced, 
<ince the burden of taxation threatened to become exces- 
sive and to-stifle the industria? life of the country. These 
figures show with what measure of success this has been 
accomplished during the past two years, In 1923 a deficit 
was virtually unavoidable, in view of the difficulties 
through whick the country was passing, though. last year 
marked a return to something more nearly approaching 
normal conditions. Between 1921 and 1924 the expendi- 
ture on public works and improvements—which is not 
included in the above table—totalled 5,694 millions. The 
readjustment of the economic life of the country within 
its new frontiers has been a rather expensive process, but 
is proceeding apace. The estimates for capital expendi- 
ture during the present year stand at 1,309 millions. 
During 1924 debt redemption has been carried through 
out of current receipts, 888 million crowns of short-term 
loans being paid off, in addition to an English loan of 562 


millions. The present debt position of the Republic is 
shown in the following table :— 
Million Per Cent. 
Crowns, of Total, 
Internal—Long term ....eeeee.e0-4 12,504 .. 43-4 
Short term... scveccvcccecs 1,536 ee 5:3 
Treasury bills .......... 5096 ., 177 
External (at current rates ofexchange) 5,374 .. 187 
Debts accruing fromthe Peace Treaties 4,300 .. 149 
Total Ke. ..ccscsccccccccess 28,810 .. 100-0 


During the current year it is hoped to continue the pro- 
cess of consolidation, and thus contribute still further to 
the financial stability of the country. 





Improvement in Chile. — The revived spirit of con- 
fidence in commercial circles, manifested upon the return 
to Chile of President Alessandri, is apparently being well 
sustained. General business throughout the country, 


‘writes a correspondent, has received a much-needed im- 


pelus. A decidedly more hopeful feeling is expressed 
than (in view of the conditions in which the country found 


- itself but six months ago) could so soon have been looked 


for foliowing the coup d’état of last January. Economic 
conditions are reported sound, both in the central and 
southern zones, but slower progress has been made in 
the northern regions. Notwithstanding the amelioration 
noted, credit remains somewhat difficult to obtain. Banks 
are granting advances with greater caution, with a corre- 
sponding restrictive effect upon the undertaking of new 
trade. The rates quoted by the monetary houses are still 
between 10 and 12 per cent. on first-class loans, with 
stock exchange rates standing at 24 per cent. Trading 
on the exchange at Santiago has resumed something of 
its normal activity, prices tending to rise and foreign ex- 
change strengthening. As a result of the heavy rains— 
fortunately less damaging than those experienced in Peru 
~—with which Chile has been visited, agriculture has taken 
on a more encouraging aspect. The demand for most 
classes of products of the soil continues to be good, and 
prices remain high. Late statistics of crop movements 
to hand show that 3,000,000 metric quintals of cereals 
were moved by rail during the first three months of the 
year, Compared with 2,000,000 quintals for the same 
period in 1924. The wool yield is estimated at about 
34,000,000 Ibs. Heavy produce consignments towards 
the ports are recorded, while the greater part of the in- 
dustrial factories in the interior are working, in some 
cases, at full time. This is of particular importance in 
view of the somewhat threatening labour situation, pre- 
viously referred to in these columns, evidences of serious 
unrest having been observed, which had caused consider- 
able concern to manufacturing industries and public 
utilities. Imports remain fairly steady, with a consider- 
able increase manifested in the direction of luxuries such 
as automobile importations. Industrial and mining 
machinery entering the country (especially for the north) 
offer little opportunity for comment, but, on the other 
hand, textile machinery is becoming more in request, 
while that for electric equipment remains active. Since 
February last the textile market has become much more 
‘active, particularly in grey goods, while several im- 
portant shipments of winter goods have been despatched. 
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Among British traders, whose business of late years 
showed an inclination to dwindle in favour of the United 
States and—again more recently—Germany, hopes are 
expressed that the impending visit of the Prince of Wales 
may effect some improved demand for British manufac- 
tures. It is noteworthy that in 1924 British trade with 
Chile declined to £15,359,158, compared with £6,706,206 
in the previous year. 





Juvenile Employment.—The first annual report of the 
London Advisory Council for juvenile Employment,* cover- 
ing the year ended April 6th last, is in many ways a 
gratifying document. Juvenile unemployment is a problem 
by no means cenfined to London, but the special conditions 
obtaining in the Metropolis offer both peculiar difficulties 
and peculiar opportunities for co-ordinated action. - The 
Advisory Council was appointed on March 5, 1924, by 
the then Minister of Labour, as an outcome of an inquiry 
made some years before by Lord Chelmsford, to the re- 


commendations of which effect was given in the 1923 Un- | 


employment Insurance Act. The Council’s jurisdiction 
extends to some 22 areas in which employment exchanges 
exist. A representative Juvenile Advisory Committee, 
appointed by the Ministry of Labour, is attached to each 
exchange, and enjoys a large measure of independence 
within its own area, questions of general nature being’ re- 
served to the Council. The modus operandi of the Com- 
mittees includes the holding of conferences at various 
schools before the end of each term, the preparation of 
“ school-leaving forms,’’ interviews at the different ex- 
changes, the canvassing of emplovers, and a useful series 
of supervisory activities. Special arrangements are made 
in the case of children who lose their employment at any 
time up to the age of 18, and facilities for continued educa- 
tion are also arranged in many cases. The magnitude 
of the Council’s task is apparent from the fact that there 
are approximately goo elementary schools in the area 
covered, from which some 60,000 boys and girls emerge 
each year to enter industrial life. During the past year 
about 59,000 children have, in fact, been placed in .work 
with the assistance of the local Commitees, though only 
one-fourth of this figure represents a first entry into em- 
ployment. Over 25,000 visits have been paid to em- 
ployers, and the useful “ spade-work”’ thus carried out may 
be expected to bear fruit in succeeding years. Obviously 
the Committees have to fight against a formidable amount 
of prejudice and inertia, and their usefulness will be con- 
siderably enhanced when they have built up a “ goodwill’’ 
for themselves amongst employers generally. In the 
meantime, a favourable start seems to have been made 
with an equally important duty—the scientific examina- 
tion of the whole subiect of juvenile employment and the 
many economic and social questions to which it is closely 
related. : ' 





The Tinplate Trade.—A correspondent writes :—Since 
the stabilisation scheme came to an unexpected end early 
this month there has been considerable fluctuation, gener- 
ally downwards, in the tinplate market, and it has been 
stated that a large order for oil-plates has been placed for 
September-October delivery on the basis of 19$ 9d’ per 
box. Assuming that this is correct, there has thus beén 


* HLM. Stationery Office, 9d net. 
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fairly liberal decline in prices, and presumably the end 
© the undercutting bas not been seen. The exports for 
. pri at 35,268 tons were very small. This makes only 
: #403 tons for the four months as compared with 
192,345 tons in the corresponding period of 1924, and a 
dop of close on 37,000 tons in the outgoings can only 
bh: explained by the fact that prices were during that period 
comparatively high. There has been a falling off in the 
exports to such places as China, British East Indies, and 
the Argentine, and it is obvious that there is con- 
siderable foreign competition for business. The ordinary 
market is now about 20s 6d to 20s od; thus there has been 
a cut of about 1s 6d per box since the breakdown of the 
fi: ed price scheme. The merchants and agents had a 
meeting on Tuesday this week at the Chamber of Com- 
merce, and the matter of prices was discussed. It has 
been suggested that the merchants have been responsible 
fo the more recent policy of undercutting, but this is not 
generally accepted. Some of the works have been willing 
to consider forward contracts on quite low terms, and it 
is Obvious that the whole industry has been upset by 
more recent happenings. The cost of production is still 


4o per cent. above pre-war level. Tinplate bars 
have been selling from £7 down to £6 15s, 
and foreign bars can be obtained from £5 15s to 


£5 17s 6d per ton delivered; thus there seems to be 
room for further adjustment in the price of Welsh bars 
if the makers wish to hold their own with the foreign 
works. The shipments from Swansea last week were well 
under the otal receipts from the works, and stocks have 
increased to 269,500 boxes. The reduction in prices 
should eventually help the industry, and, incidentally, it 
should be a good point for tin. This is the view the 
market took on Wednesday, when tin was quite firm on 
the better outlook in the tinplate industry. It is evident 
that the leading selling agency is alive to the activities 
of foreign merchants in certain markets, and as the order 
fer 500,000 boxes of oil-plates was secured through their 
offices, nothing can be said about the price-cutting, if 
such took place. Coal exporters and shipbuilders are 
making sacrifices to hold trade together and check foreign 
competition, and even if rates were cut sharply, it is diffi- 
cult to see what cause the merchants have for complaint. 
Presumably, the works wish to keep going, and in order 
to secure orders they are willing to give up their profits. 





Anglo-American Oil Company.—The remarkable in- 
crease in the net profits of the Anglo-American Oil Com- 
pany from £621,889 in 1923 to £51,474,858 in 1924 was 
explained by the chairman at the general meeting this 
week as being due to an increase in the volume of busi- 
ness, to a reduction in operating costs, and to the 
improvement in the value of the pound sterling. The 
Anglo-American Oil Company, being a subsidiary of the 
Standard Oil Company of New Jersey, makes its pur- 
chases in: dollars and its sales in pounds sterling. The 
improvement in the exchange enabled the company to 
pay off by April this year the balance of its gold notes 
amounting to $7,500,000, at an average rate of $4.78%, 
as compared with the rate of $3.922, at which the money 
was borrowed. The net gain in this transaction was 
£596,272, of which £495,000 was transferred to capital 
reserve, bringing that item to £1,000,000, and £101,272 
to employees’ annuities fund. Payment of a final divi- 
dend of 12} per cent. is made, making the rate for the 
year 20 per cent., free of tax, as against 17} per cent., 
free of tax, for the vear 1923, and one million shares are 
issued fully paid to shareholders as a share dividend in 
the proportion of one new share for every three held. 
This absorbs the capital reserve of £1,000,000, and 
brings the issued capital of the company to £4,000,000 
in fully-paid ordinary shares. The general reserve is 
brought up to £2,000,000, with an allocation of 
cay Sicace7 is ae forward against £506,000 
‘waa est ae ts and dividends for the last 

3 as follows :— 
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1922. 


1925. 1924, 
Net profit 747,064 exi ses £ 
eeeeesreeesee oe 59 : ae 
Di eeeeeeeeesee 450,000 oe 525,000 ce oe 
Dividend per cent. free ote. AR 30 


As regards the outlook for the current year, the directors 
are impressed with a striking similarity to the conditions 
in 1924. The year began hopefully, but has not main. 
tained a very satisfactory showing. The company js 
however, in a strong financial position, with cash and in. 
vestments over £,2,000,000; and its trading position jx 
peculiarly favourable, not only because it has the Standard 
Oil Company of New Jersey as its source of supply but 
because its costs of transportation are the lowest of any 
oil company trading in Great Britain. Its fleet of tank 
steamships is written down to an exceptionally low figure 
—shown as £2,100,870 in the last balance-sheet. As re. 
gards a revival in trade, it is of interest to hear American 
oil directors expressing the opinion that “the selling of 
British goods calls for new and more scientific methods.” 


—_—__ 
_— 


Royal Mail Report.—The profits of the Royal Mail 
Steam Packet Company for the year 1924 show a slight 
reduction on those of the previous year. But as these in- 
clude dividends on shares in allied and other companies 
and are struck after allowing for depreciation, we are left 
in the dark as to the real state of affairs. The report tells 
us that “‘in the various trades served by the company’s 
vessels there have been some signs of improvement in the 
voiume of both exports and imports from and to the United 
Kingdom, but the continuance of a number of adverse 
factors abroad and at home had the effect of restricting 
the general expansion of business.’’ The table below 





shows the profits and appropriations for a number of 
years past :— 
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No allocation is made to reserves for the fourth year in 
succession, but the dividend on the ordinary stock is main- 
tained at 6 per cent., and the balance forward is increased 
by £10,000. The balance-sheet, which is given in full in 
a later column, combines the book value of the fleet and 
investments in allied companies in one item of £18} mil- 
lions, the remaining assets amounting to £3 millions. 
The fleet and investments show a reduction of £507,30 
as compared with the previous balance-sheet, and sundry 
debtors are nearly half-a-million lower, while creditors 
have been reduced by £763,800 and bills payable by 
£303,900. The tonnage of the company’s own fleet as al 
May 15, 1925, shows an increase of over 43,000 tons 4s 
compared with the previous year, at 409,686 tons, but the 
combined total of the affiliated undertaking's is 23,000 tons 
lower at 2,097,807 tons. 


Fine Cotton Spinners.—A substantial increase in profits 
to the record figure of £1,273,200 is shown in the report 
of the Fine Cotton Spinners’ and Doublers’ Association, 
Limited, for the year ended March 31st last. This figure 
is arrived at after charging £180,000 to depreciation, and 
compares with £1,038,600 for the preceding year, when 
a similar charge was made, and £ 1,247,500 for 1919-20) 
the previous highest figure. Profits and appropriations 
for a number of years past are set out below :— 
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15,507 
8 189,967 
: er 
8 134,868 
2 138,222 


* Including £12,358 for expenses of new issue of shares. 


The reserve fund is increased by £100,000 to L 1,793,000, 
and £100,000 is reserved for equalisation of dividends, 
while staff funds are credited with £90,000. The ordinary 
dividend is raised from 14 to 15 per cent. and an addition 
of £125,000 made to the carry forward, while ordinary 
shareholders are to receive a bonus of one share for every 
fe shares held. The balance-sheet shows an increase of 
£193,000 in property item, which stands at £,5,742,100, 
but stock-in-trade has been reduced by £223,600 to 
£3,926,900, while sundry debtors have risen by £,364,200 
and cash by £157,500. 





Eagle Oil Transport.—A further slight falling off in profits 
is recorded in the report for the year 1924 of Eagle Oil 
Transport Co., Limited. Gross profits show a decline 
of £52,000, while net profits are 421,000 lower at 
£915,300, there having been a saving of nearly £30,000 
in interest by the purchase and cancellation of 12-year 
7 per cent. notes. The ordinary shareholders having 
again waived their right to any dividend, it has been 
possible to set aside £750,000 for depreciation as in 
the previous year, after paying an 8 per cent. dividend 
on the 6 per cent. participating preference shares. The 
following table shows results for the past five years :-— 





1920. 1921. 1922. | 1923. 1924. 
£ £ al ae £ 

Issued share capital|4,000,000 |5,000,000 | 5,000,000) 5,000,000)5,000,000 
74 per cent. notes. . -»  |3,000,000 5,000,000 2,458,300|2,321,650 
Gross profits......| 530,844 |1,066,440 | 1,502,363) 1,183,473)1,131,238 
Net profits ...... 473,201 | 944,316 | 1,237,277, 936.240) 915,308 
Reserve and deprec.} 250,244 | 536,042 692,838 750, 750,000 
Preferen’e dividend} 160,000 | 160,000 160,000 160, 160,000 
Ordinary dividend) 51,224 | 172,756 300,000! nil nil 
TP snus cannes (8 %) (10 %) | - 


+} (8%) %) | i 
Carried forward ..|+ 11,734 |+ 75,517 |+ 84,440+ 26,240— 1,692 


The balance-sheet shows an increase of £34,200 in the 
property item, which consists of the cost of the fleet and 
purchase price of shares in subsidiary companies. This 
item stands at £10,050,400, while the depreciation and 
sinking fund reserve (including subsidiary companies) 
stands at £ 3,394,900, including the past year’s alloca- 
tion. Repair and other reserve accounts have been in- 
creased by £64,500 to £572,000, the directors mention- 
ing that the repair reserve stands at £558,000. Creditors 
at £800,300 show a decrease of £66,300, but debtors 
are slightly higher at £319,700. 





Arizona Copper.—In last week’s issue, writes our mining 
correspondent, we emphasised the large proportion of 
recent dividends provided out of reserve. At the 
meeting held in Edinburgh on Monday the chair- 
man gave, in this connection, a very important piece 
of information previously lacking. It was that the sur- 
plus cash assets had now been reduced to approximately 
4,100,000. This sum represents little more than one 
year’s appropriation at the average of the past two 
periods. Thus the time is in sight when the company will 
be dependent upon the dividends on its holding of shares 
in the Phelps Dodge Corporation. For each of the past 
two years these have been at the rate of 4 per cent., repre- 
senting about 9 per cent. upon the ordinary shares of the 
Arizona company, which last year received 30 per cent. 
It is hoped that the Phelps Dodge Corporation will be 
able in time to increase its rate of distribution; but this, 


obviously, depends upon the state of trade and other un- 
certain factors. 
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Rubber Plantations Investment Trust.—The improve- 
ment recorded by this company in 1922 and 1923 con- 
tinued last year, net profits, which were £108,568 in 
1922 and £187,928 in 1923, rising last year to £268,594. 


The new capital raised in November, 1923, has apparently 


been remuneratively employed. Recent years’ results are 
summarised below :—- 








1918-19, | 1919-20./ 1920-21.| 1921. 1922. 1923. 1924. 


£ 
peoreente, int., &c. 29,652) 58,384 
ace account, &c. | Dr.106,620| 152,216 
Transfer of taxation , 
reserve 









Dr. 76,968 

Expenses .......... 37,1 35,678 62,531 
Dvr.114.075| 114,922 Dr. 12. 

Brought forward.... 117,375} 3,300 

Dividend .......... ee 

Directors .......... nil 

Depreciation and re- 

IE vcnioinceses ee 
Carried forward .... 3,300| 106,471, 


Total reserve and depreciation allowances are increased by 
£37,000, the dividend raised from 7} per cent. to 10 per 
cent. on the larger capital, and the carry-forward in- 
creased by £13,000. The result is very satisfactory, and 
the chairman at the meeting will perhaps add to the in- 
formation given in the report as to the way in which it 
was achieved. One contributory factor was the produc- 
tion of a larger crop of tea at lower costs, and to be sold 
at a better average price than in 1923. The balance-sheet, 
which is analysed in another column, shows some im- 
portant changes. The item properties and interests is 
£382,300 lower, while sundry debtors are £319,500 
higher, and holdings of British Government securities have 
risen by £150,700. These changes are largely due, we 
gather from the report, to the sale of the Pagar Djawa 
Estate. The report justifies the steady rise in the quota- 
tion of the shares over a recent period. 





Insurance Notes. 
Guardian Assurance Company.—The Guardian, which 


contents itself with business of a moderate size, shows 
from year to year results which are almost always above 
the average. In 1924 the fire insurance premiums were 
£921,811, as compared with £898,324; in 1923 the claims 
were 40.7 per cent. of the premiums, as against 48 per 
cent., and the expenses amounted to 43.4 per cent., against 
44.5 per cent. The company makes a 50 per cent. reserve 
for unexpired liabilities, and shows an underwriting sur- 
plus on the fire account of £135,086 (14.6 per cent) of the 
premiums. But if we take, for comparative purposes 
with other offices, the usual reserve of 4o per cent. of the 
premiums, the surplus works out at £136,691, or 14.9 per 
cent. of the premiums, as compared with 4.99,228, or 11 
per cent., for 1923. In the accident and general insurance 
account the premiums were £514,079, as compared with 
£475,238, the claims 41.4 per cent. of the premiums, as 
against 40.9 per cent., and the expenses 42 per cent.,-as 
against 44 percent. The company, taking a 45 per cent. 
reserve for unexpired risks, brings out a surplus of 
£67,906, or 13.2 per cent. of the premiums, but the under- 
writing surplus on a 4o per cent. basis becomes #,69,673, 
or 13.5 per cent., as compared with £71,094, or 14.9 per 
cent., in 1923. In the marine account for 1923 the pre- 
miuros were £127,414, the first year’s claims £23,404, 
the second year’s claims £.49,769, and the amount trans- 
ferred to suspense to close the account £12,500. After 
charging the expenses of £24,528, there was an under- 
writing surplus of £17,213. The marine account for 
1924 showed premiums of £130,264, first year’s claims 
£29,762, and expenses £26,198. If we take the fire, 
accident, and marine accounts together, and adopt for the 
first two the standard 40 reserve for unexpired risks, the 
total underwriting profit becomes £223,577, to which has 
to be added £25,000 from life assurance profits, making 
£248.577- Interest receipts yielded £142,283, and the 
amount provided for taxes on profits was £,48,776. The 
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increased dividend on the ordinary and _ staff shares, 
together with the preference dividends, will cost £163,069, 
as compared with £145,306 in respect of 1923. The re- 
arrangement of reserves makes the fire insurance funds 
£1,221,000, as against £1,171,000, the accident funds 
£436,400, against £374,200, the marine funds £ 326,387, 
aS against 4,313,152, and the investment reserve and con- 
tingency fund £260,000. <A valuation of the assets and 
liabilities of the life assurance department on 2 three per 
cent. basis (as against a net yield from interest of £4 
7s 6d) showed a surplus of £648,349 on funds of 
£5,104,257, and a profit for the past five years, including 
interim bonuses paid, of £664,864.. It was decided to 
divide £625,000, £500,000 to policyholders and £125,000 
to proprietors, leaving 4/39,864 to be carried forward. In 
arriving at the divisible surplus in the life department, 
4,163,000 was released from the investment reserve fund 
as no longer required, since there was a large surplus of 
market values ovét book values of investments on Decem- 
ber 31st last. « “ “ 





Scottish Equitable Life Assurance Society.—In the 
latest financial year of this company, which ended on 
March rst last, the new policies issued numbered 1,480, 
assuring’ £1,435,609 net. This compares with 1,522 
policies, assuring 41,373,231, in the previous year. As 
with many other old-established life offices, there was a 
large amount of business at single premiums taken out by 
payers of super-tax, who in this way obtained some re- 
bate in taxation. This business is not being specially 
sought after by the life offices, and is not likely to become 
general. The new single premiums of this company 
last year were £100,742, as compared with new annual 
premiums of £39,571. The total premium income was 
artificially swollen ‘by these single premiums to 4,682,178, 
as compared with £578,724 in the previous year, and the 
ratio of expenses to premiums reduced from 14.1 per cent. 
to 12.1 per cent. The funds increased by £322,995 to 
4£7»353,174, and yielded a net return for interest of £4 
7s: 6d per cent., after deduction of income-tax. It was 
stated by the chairman at the annual general meeting that 
the substantial amount by which the market values of 
the Stock Exchange securities exceeded the balance-sheet 
values of 1923 has not only been maintained, but even 
increased. The proportion of the funds invested in 
British Government securities is over 60 per cent. 





London and Scottish Assurance Corporation.—The report 
of this company, which is now associated with the 
Northern, states that the new business in the life depart- 
ment consisted of 2,264 policies, assuring 41,108,897 net 
at single premiums of 410,356 and annual premiums of 
£48,988. This compares with 3,135 new policies, assur- 
ing £ 1,441,932, in 1923. The net life premium income 
was 4,494,978, as against £490,208, and the life funds in- 
creased by £106,965 to £4,689,501. The average interest 
vield was £4 7s 1d per cent., after deducting income-tax. 
In the marine insurance department the premiums were 
’*£756,919, and the claims on 1924, 1923, and previous 
accounts £826,051. Expenses amounted to £27,959, 
and the marine funds at the end of the year were 
£041,033, as against £741,212 brought forward.  In- 
terest on the funds (other than life) yielded £35,758 net, 
and there was a profit of £10,512 on investments realised. 
Against ‘this there were expenses in profit and loss, not 
carried to other accounts, of £29,424. The dividend paid 
during 1924 cost £23,250, and the balance of profit and 
loss on December 31st was £23,215. 


Royal and “Globe” Combined Accounts.—We have 
already given notes on the separate accounts as published 
by the Royal Insurance Company and the Liverpool and 
London and Globe, two big Liverpool companies, which 
are now in the same proprietorship. It may be pointed 
out that if the accounts of the two companies be com- 
bined, the total premium income amounts to £ 24,063,345, 
and the total funds (exclusive of capital) to 447,825,391. 








A Lecrure on ‘‘ Modern Irish Finance ” will be given 
at the London School of Economics and Political Science 
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(Houghton street, Aldwych, W.C. 2) by Sir Ernest Clar, 
K.C.B., C.B.E. (late Permanent Secretary to the Trea. 
sury of Northern Ireland), at 5 p.m. on Friday, May 20th 
The chair will be taken by Sir Josiah Stamp, G.B.F. 
D.Sc. Admission to this lecture is free. 7 





Tue Right Hon. Sir Alfred Mond, Bt., M.P., wil! read 
a paper on “ The Unemployment Problem”? at the Royal 
Society of Arts on Wednesday, May 27th, at 4.30 p.m: 
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UNITED STATES.—MARKET RECOVERY—CHEap 
MONEY PROSPECTS—IRON AND STEEL POSITION 
—QUOTATIONS OF FOREIGN SECURITIES. 


(FROM OUR CORRESPONDENT.) 

New York, May 13. 
Tue stronger tone that came inte the markets soon after 
the announcement of your return to the gold standard has 
persisted, and has now started considerable comment to 
the effect that business must be about to take a turn for 
the better. Motor stocks have been particularly strong, 
reflecting the record-breaking production of April and 
continued good reports from the manufacturing centres. 
The spring demand for cars has proved excellent, and 
the stronger companies are making quite satisfactory 
earnings. Public utility shares also have been in active 
demand once more, and have added materially to last 
year’s sensational advances. Meanwhile, the bond market 
has maintained its strong tone. The market supply of 
bonds seems to have been pretty well cleaned up. The 
great volume of investment funds that is being produced 
currently undoubtedly is one factor behind the advance. 
Another is the. conviction that the short-term money 
market will remain easy during the summer. These 
things, taken with the belief that business will not become 
really bad, undoubtedly have precipitated a good deal ot 
buying that had been held up while the markets and in- 
dustry reacted. But now the strength of the market is 
having its effect on business sentiment. 

In the steel industry the liquidation of the exceptionally 
heavy production of the first quarter still is going on. 
Production of steel for the country as a whole is hanging 
in the neighbourhood of 70 per cent. of capacity. This 
rate, it will be remembered, compares with better than 
go per cent. during March, and with an average of about 
go per cent. during the first quarter. The market for 
iron and steel remains dull, with prices at the lowest levels 
reached on the reaction that started soon after the turn 
of the year. Pig-iron prices are too low to permit profits 
for most furnaces. Steel prices have lost al! the post- 
election rise, and also offer comparatively small opportunt!- 
ties for profits. There is some difference of opinion re- 
garding stocks of steel. Some maintain that the stocks 
are limited to certain lines, while others aver that the 
stocks aie spread out in a thin layer over the whole run 
of products. In any event, there is greater optimism over 
the possibility of the iron and steel markets touching 
bottom at a fairly early date. At the same time, It |S 
realised that the normally quiet season for the industry !s 
approaching. Perhaps a good summing up of existing 
sentiment would be found in the statement that the 
chances for a good autumn pick-up are considered {svour- 
able. The United States Steel Corporation’s report 0m 
unfilled orders as of April 30 reveals a loss of ee 
tons during April. This brings the decline in — 
bookings during March and April up to 838,000 tons. 
two months over 4o per cent. of the gain in orders ta 
had occurred since last summer was wiped out. 

Crop news continues to be inconclusive. The Govert 
ment report on winter wheat as of May 1 revealed a pas 
dition of 77.0 per cent., which was much better than = 
been expected, and compared with 68.7 per cent. 4 moet 
earlier. The abandoned acreage, on the other hand, — 
much larger than had been expected. The net result wé 
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. reduction in the anticipated yield from 474,000,000 
2 Js to 445,000,000 bushels, which is 145,000,000 
ee below the actual out-turn of last year. There is 
pony om for material improvement with better weather, 
2 no matter what happens, the crop will be a sub- 
normal one. This deficiency may, of course, be made 
up by a bumper spring’ wheat crop, in which case the 
North-West would profit at the expense of the South- 
West. However, what the spring wheat crop will be like 
is purels a matter of conjecture. The cotton market has 
settled down into a weather affair. Reports from the tex- 
tile trade are not, however, encouraging. Cotton cloth 
rices are at the lowest of the veur, and there 's consider- 
able talk of curtailments in the textile industry of New 
England. 

The money market continues easy, and this ease is now 
expected to continue through the summer. Call money 
has been available on the Stock Exchange at 3} per cent., 
and outside the exchange at 3} per cent. Although the 
pill rate has not fallen below 3 per cent., some six months’ 
time money has been loaned at 3} per cent. The effects of 
the reaction in industry, of the failure of trade to boom, 
and of the season, are apparent. The talk now is of the 
possibility of a reduction in the official discount rate. Such 
4 reduction would, it is argued, serve a double purpose in 
helping to check the reaction in industry and in assisting 
the effort to restore gold payments abroad. Under these 
circumstances, the Federal Reserve statements are being 
watched closely. Last week’s statement revealed increases 
not only in discounts and acceptance investments, but in 
purchases of short-term Government securities. Such 
increases have an easing effect on the open market. It 
will be recalled that when the Reserve Bank discounts rise 
the Central Bank plays a passive réle. A similar attitude 
is taken with regard to the bill purchases, these reflecting 
the needs of the bill market. When the dealers find them- 
selves overburdened with paper they take a part of it to 
the Reserve Bank, which takes the bills over at whatever 
the buying rate of the bank happens to be. With pur- 
chases of Government securities, however, the matter is 
different, the Reserve banks generally taking the initiative 
in dealings of this sort. For this reason, attention was 
attracted by an increase of $27,000,000 in Federal Reserve 
holdings of Government securities during last week. The 
inference was that the Reserve banks again were acting in 
a manner calculated to soften the market. It would be easy, 
however, to exaggerate the significance of last week’s 
return. A single week hardly can be taken as a criterion of 
policy, while operations centring around the first of the 
month may have put a temporary burden on the market, 
which the Reserve banks simply absorbed for the time 
being. The next few statements should give a clearer line 
on the situation. They should indicate whether the Reserve 
banks are content to leave the market in its present condi- 
tion, or whether they are preparing the way for a reduction 
in the discount rate. 

Nothing has transpired to shake the conviction our 
bankers hold in the wisdom of your policy in returning to 
the gold basis. Your gold exports are noted, but they are 
considered to be smaller than might have been expected, 
and in no sense disturbing. Meanwhile, attention is being 
paid to such things as the purchase of sterling bills by 
American banks, and the ‘‘ embargo ’’ that your authori- 
ties have placed on the purchase of foreign securities. 
Another interesting development concerns the possibility of 
the listing of additional European securities on the New 
York Stock Exchange. Foreign securities are already fairly 
well represented among our list of bonds, numbering, 
according to a recent tabulation, 161 out of a total of 
':333- Most of these foreign bonds have been added since 
pre-war days, The representation of foreign shares is 
much smaller, these making up only 21 out of a total of 
926. Many of the foreign shares are, furthermore, Cana- 
dian. Recently, however, at least one European concern 
has taken tentative steps looking to the listing of its 
‘tock, and our Stock Exchange people feel that the next 
few months may see considerable activity along this line. 
t is thought that several of the companies whose 
“ecurities now are listed on the London Exchange may, in 
“onnection with issues of new securities, find it advisable 
o list shares on this side of the water. At present. the 
whee an shares are about the only Europeans with 

r.traders are really familiar. 
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Established 1836, 


THE PERFECTED SYSTEM 
OF LIFE ASSURANCE 
Head Office: 10, FLEET STREET, LONDON, E.C.4. 


near Temple Bar. 


Assets Exceed - - £16,750,000 


General Manager: W. A. WORKMAN, F.I.A. 


PRANCE.—FINANCIAL PROPOSALS—INTER-ALLIED 


DEBTS—SOVIET BANK IN PARIS— POREIGN 
TRADE. 


(FROM OUR CORRESPONDENT.) 


Paris, May 20. 

Tie Chambers will reassemble next week, when the work 
of testing the possibility of the \Painlevé-Briand-Caillaux 
Covernment’s being able to secure the adoption of the new 
Finance Minister’s financial proposals will be embarked 
upon in earnest. On their merits, it seems to be fairly 
well agreed that the Caillaux proposals, so far as the 
Minister has disclosed them, are the best that have vet 
been put forward to meet the present difficult financial 
situation. At present M. Caillaux’s plan is, of course, 
absoiutely incomplete. An honestly balanced Budget is 
merely the first necessary step towards financial reorgani- 
sation. The country as a whole has now had time to pre- 
pare to swallow the bitter pill of substantially increased 
taxation, which may be regarded as the preparatory dose 
before the actual work of bringing the patient back to 
health can be undertaken. Once the patient has been 
accustomed to take his medicine, other and even more 
bitter doses may be expected to follow. It is to be feared, 
however, that the French professional politicians of all 
parties will render the infliction of a sane fiscal and 
national financial régime an extremely slow and difficult 
matter. 

Already there are significant signs that the coming 
session will be devoted largely to the same sterile party 
conflicts and the same reckless party tactics that have too 
often placed the national interests in the second rank. The 
Riff campaign bids fair to become a cause of bitter 
political controversy, and it is easy to see that the efforts 
of the French military leaders to prevent Abdel Karim’s 
ambitions, after his easy victory over the Spaniards, 
spreading disorder through France’s pacific and econo- 


mically valuable North African territories, are being un- > 


scrupulously used with the object of sowing discord in 
the new Cabinet, and preparing the way for the return of 
M. Herriot as the puppet leader of an aggressive Socialist 
policy. The differences of view between the British and 
the French Cabinets as to the execution of the disarma- 
ment clauses by Germany and as to the date of the evacua- 
tion of Cologne are so closely bound up, from the French 
point of view, with the solution of the proposed security 
pact problem, that it is evident that M. Briand’s present 
task will be an exceptionally hard one. He is favourably 
handicapped in one respect, however. At the time of the. 
Cannes fiasco in 1922, M. Briand found the Chamber over- 
whelmingly hostile to what was regarded as his excessive 
tendency to make concessions to the British thesis. In 
the present situation, as the outcome of M. ‘Herriot’s 
recent action has shown, French.. public opinion will 
probably be much *more inclined to accept a proposal 
giving-the proverbial half a loaf, rather than to prefer no 
bread at all. 

The recrudescence of the inter-Allied debt controversy 
is discounted in this country as being merely another in- 
stance of the rattling of a hard-worked skeleton, which 
has been repeatedly used on previous occasions for forcing 
a settlement on quite other issues. French opinion insists 
that this country has not the remotest intention of re- 
pudiating its-obligations. It also insists, however, that it 
would be grossly unjust—after France has been forced to 
consent to her own serious financial prejudice, to let Ger- 
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many off much more lightly than is stipulated by the 
treaty—that she should not be given in her turn conces- 
sions commensurate to those she has bestowed on Ger- 
many. The renewed attacks of Senator Borah on this 
country in regard to the debt, and the suspicion that Pre- 
sident Coolidge may be compelled to make at least a show 
of similar unfriendliness, is exciting angry comment here, 
and during the past week or two indignant articles have 
been published recalling the extreme difficulty France had 
in securing repayment of the money advanced to help the 
United States in their War of Independence, and the use- 
lessness of attempting to force this country to pay what 
the Dawes plan itself recognises Germany is unable to 
accomplish. In the circumstances, the suggestions which, 
it is stated, MM. Briand and Caillaux propose shortly to 
lay before the two creditor Governments for the settle- 
ment of the debt question may be expected to be much 
more theoretical than practical in character. 

The Soviet Government is reported on good authority 
to have at last succeeded in purchasing a minor banking 
institution in Paris. This is the bank which was founded 
a few years ago under the name of the Banque de Com- 
merce pour l’Europe du Nord, and which occupies the 
premises at 24 Avenue de l’Opéra that were formerly 
occupied by Armstrong’s Bank. The latter was acquired 
some 15 years ago by Lloyds Bank, when it first entered 
the French capital. The nominal capital of the Banque 
de Commerce pour l'Europe du Nord_ is 10,000,000f, 
which is understood to be held by the Visocky Brothers 
and one of their relatives by marriage. The Soviet 
Government is stated to have acquired the shares on the 
basis of a premium of 50 per cent. on the paid-up capital, 
which has given the vendors a profit of between 
3,000,000f and 4,000,o0of on the transaction. It is 
understood that the Moscow authorities will take over the 
bank as from August 15th at the latest. The institution 
will be under the general direction, it is stated, of a M. 
Roysmann, an enthusiastic Communist, and the direc- 
torate will include three members of the Soviet political 
police. Every effort appears to have been made to keep 
the sale of the bank secret, and with good _ reason. 
Immediately the facts leaked out, a large number of 
Russian emigrés who had accounts with the institution 
withdrew their entire balances. The purchase of the 
bank by the Soviet is due to the failure of their efforts to 
induce French financiers to organise a mixed Franco- 
Soviet financial institution. Another reason has been the 
refusal of French banks to discount Soviet bills, accepted 
by the Moscow Prombank, or Soviet Industrial Bank. 
The French bankers unanimously refused to deal with the 
Moscow Government except on a cash basis. 

The French foreign trade returns for April show that 
the total exports for the month were valued at 
3,5575744,000f, as compared with 4,017,186,o00f in 
April, 1924, while imports had a value of 3,050,968, 000f, 
as against 3,273,209,000f. The principal falling off was 
in exports of manufactured goods, of which only 27 
tons were dispatched in April, as compared with 3533 
tons in the previous month. The drop in imports of the 
same category was 31,351 tons (from 133,944 tons in 
March to 102,593 tons in April). The total exports for 
the month showed a falling off of nearly 411,000 tons, as 
compared with March, while imports dropped 289, 402 
tons. The value of trade during the first four months 
of 1925, as compared with the corresponding period of 
last year, is shown in francs by the following table :— 


First Four Months of 
1925. 


2.301324 206; 

000; — 947 
8,737,586,000) — 434°845,000 
1,747,698,000 + 28,057,000 


Totals ........| 13,490,347,000| 12,876,608,000 — 613,739,000 
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Raw materials ...... 4083, a, eo 


522,000, 4,000,517,000 — 93,005,000 
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Totals ........| 14,990,201,000 14,477,664,000| — 512,537,000 


The figures show that the value of foodstuffs and ray 
materials imported decreased respectively by 8 per cen; 
and 4j per cent., as compared with the first four months 
of 1924, while maaufactured goods imported had a value 
of 28 millions more. The falling off in the value of many. 
factured goods exported was slightly larger in propor. 
tion to the drop in the same class of imports. The firs; 
four months of the present year showed a surplus oj 
exports equivalent to 1,601,056,o00f, as compared with 
a surplus of 1,499,854,00of for the corresponding { 
of 1924. 
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GERMANY.—DEBT VALORISATION—NEW CUSTOMS 
TARIFF. 


(FROM OUR CORRESPONDENT.) 


BERLIN, May 20. 

DurinG the past week the Cabinet came to an agreement 
with parties on the contentious subject of Debt Valorisa- 
tion. It also published its Minor Tariff Bill. The latter 
is on the lines expected, but the agreement on Debt 
Valorisation differs markedly from the Bill submitted to, 
and only in details amended by, the Reichsrat. Neither 
project will go through the Reichstag without considerable 
opposition. The Valorisation Bill in its new shape, though 
as regards private debts it makes considerable further 
concessions, is rejected as inadequate by the organised 
creditor class. The Tariff Bill, while it escapes one thorny 
question by not increasing the iron import duties, restores 
the duties on foodstuffs which were abolished in August, 
1914. Thereby will be provoked strong working-class 
opposition. Before the war no economic question was so 
bitterly contested as the Agrarian Tariff. During the 
first post-war years of Social-Democratic predominance it 
was regarded as a commonplace of politics, which even 
the agricultural interest did not venture to dispute publicly, 
that these duties would never be restored. Their restora- 
tion to-day certainly means the renewal of the struggle. 

In Debt Valorisation the chief new concessions are made 
to private creditors. Although the proposed regulation of 
public debts is radically altered, it is not possible to decide 
whether the lot of Federal and State bondholders is 
improved or not. The possibility, though not the cer- 
tainty, of improved treatment for holders of municipal 
bonds is, however, provided for. The valorisation per- 
centage conceded to mortgagees and other creditors in 
the same class, where the claims are still legally extant, 
is increased from the proposed 15 per cent., plus 10 per 
cent. for certain classes of mortgages, to an all-round 
25 per cent. Whereas according to the original Bill 
mortgages which were paid off in depreciated currency 
after December 31, 1922, were to be restored to only 
half the proportions of extant mortgages, that is to 7} 
or 12} per cent., they will now get the full 25 per cent., 
and the date is put back six months, to June 15, 1922, 
Industrial bonds which were paid off at any date whatso- 
ever are not revived, the provisions of the original Bill 
being here maintained. But in the case of extant indus- 
trial bonds the 15 per cent. valorisation already conceded 
is increased to 25 per cent. where the holders acquired 
before July 1, 1920. Here for the first time the discrimina- 
tion between ‘‘ old’’ and ‘‘ new”’ creditors, which 1s 4 
feature of the Public Debts settlement, is introduced into 
the domain of private debts. The additional 10 per cent. 
concession is, however, made dependent upon the financial 
condition of the debtor company. After the company has 
paid a 6 per cent. dividend it must for every additional 
1 per cent. of dividend apply 2 per cent. of its net profits 
towards payment of the additional 10 per cent 
valorisation. Be 

For Federal bonds the all-round 5 per cent. valorisation 
is in principle maintained. ‘‘ Old” and ‘‘ new bond- 
holders will alike receive new ‘‘ loan redemption certi- 
ficates ’’ of value in new reichsmarks 5 per cent. of the 
nominal value of their present holdings. The md 
holders will not get the originally per cen. 
per annum “‘ allowances’’ on their “ loan }edemption 
bonds.”’ Instead, their old holdings will be reckoned at 
double the nominal value; so that, in effect, they will ge 
10 per cent. of the old holdings in new bonds. No curren 
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jaterest will be paid, but all ‘‘ loan redemption bonds ”’ 
‘ened to ‘ old ”’ holders will be amortised within 30 years, 
pri per cent. simple interest. On these lines a present 
Poe holder of 1,000 marks nominal would, if his new 
holding is amortised at the end of the 30 years’ term, get 
a cash payment of 250 reichsmarks. For the ‘‘ new o 
bondholders the provision remains unchanged that his 

r cent. of new ‘‘ loan redemption bonds ”” will bear 
no interest until after Reparations are paid, and meantime 
he will not share in the amortisation. The promise in the 
original Bill of immediate allowances to specially destitute 
hondholders is maintained. State bonds are to be 
dealt with on exactly the same lines as Federal. Municipal 
bondholders will also in principle get only 5 per cent. 
yalorisation. But in this case ‘‘ old”’ holdings will be 
reckoned at 2} times their nominal value, so that the 
effective valorisation is 12} per cent. Here the ‘* loan 
redemption bonds ”’ will be amortised, plus 5 per cent. 
simple interest in a term, which may vary between 20 
and 30 years. A municipality which is financially strong 
may be compelled to valorise up to 25 per cent. of the 
nominal amount of its bonds. 


The ‘‘Minor Tariff’’ Bill yesterday went to the 
Reichsrat. The purpose in submitting this Bill is as 
follows :—A general revision of the Buelow Tariff (1902) 
has been decided on, but so far only certain preliminary 
classification work has been done. It is not known when 
this definitive Tariff revision will be prepared, and it is 
believed that it cannot become law before the end of 1926 
at the earliest. Meantime, a basis is needed upon which 
to negotiate pending commercial treaties and agreements, 
with an eye to retaliation threats, and, further, it is 
declared, immediate increased protection is needed for 
many products, in view of the coming complete abolition 
of import prohibitions. The preamble to the Minor Tariff 
Bill and the appended explanations of the various rate 
increases show that the Government takes what may be 
called a normal Protectionist view, the pre-war view little 
altered. It professes to reject in principle high Protection, 
claims that the proposed duty increases in all cases are 
necessary in order to foster native production 
either by checking imports or by compelling other 
nations to admit German exports, and does not 
mention the financial interests of native producers 
except where it can point out that insufficient ret 
returns are diverting agriculture or industry from valuable 
or nationally necessary kinds of production. The imme- 
diate grounds given for increasing duties are, firstly, the 
general price rise, which has automatically reduced the 
incidence of specific duties ; technical developments which 
have produced practically new branches and_ altered 
production methods in others; changes in the general 
conditions of world markets; and changes in home pro- 
duction and sale possibilities. The originally proposed 
summary increase of duties on the basis of the increase in 
prices since 1914 has, however, been abandoned, having 
been condemned by the Federal Economic Council; and 
the accompanying explanations point out that in most 
cases the proposed increases in rates per weight are less 
than the rises in price. In fact, it is claimed that a real 
increase in duties is proposed for motor-cars; and these 
Increases are defended as ‘‘ educative,’’ and are, therefore, 
to disappear automatically by stages in a couple of years. 
Their aim is to enable the native motor-car industry, 
which fell behind during the war, to face foreign competi- 
tion. In reality, on a good many other articles a ‘‘ real’’ 
increase of duties is proposed. The Buelow Tariff is not 
- Present in force for all goods. During the war, and 
lastly in 1922, certain duties were increased, some by 300 
eh _cent., and in some cases these already increased 
duties are further increased by the present Bill. The 
average duties, however, remain behind those of the more 
Pronounced Protectionist States. The official comments 
ee that some of the increases are aimed at individual 
—s ies with which agreements have not yet been come 
”—in particular, France; and emphasis is put upon the 

high duties levie 
there countries. More than once British competition is 
duties as a ground for increases. The proposed industrial 
Posen Pe pe minimum rates, and may be reduced by 
is aoe ut the restored duties on the chief food pro- 
€ minimum rates, and will not be reduced. 
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THE MERCANTILE 


BANK OF INDIA, LTD. 


Head Office: 15, Gracechurch St., London, E.C.3. 


Lapeas Authorised ... 
Paid-Up Capital ood wake ial 
Reserve Fund and Undivided Profits 


Branches ‘and Agencies: 


£3,000,000 
1,050,000 
1,458,221 


INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLEMENTS, 
CHINA, PORT LOUIS, MAURITIUS, and DUTCH EAST INDIES. 


The Bank buys and sells Bills of Exchange, issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East on terms to be had on 
a. a 2S 

x sit Rates will be quoted upom application. 

On CURRENT ACCOUNTS interest is allowed at 2 per cent. per 
annum on daily balances, provided interest for the half-year 
amounts to £1. JAMES STEVART, Chief Manager. 


Regarding the increase of duties on yarns, a matter of 
British interest, the Minister for Industry states that the 
pre-war rates were only an insignificant percentage of the 
values, and that as a result of the great increase in tex- 
tile raw material prices, the duties have practically no 
incidence to-day. 
severity of competition, a considerable increase in yarn 
duties has been found necessary. 
industry must also, in view of its loss of foreign markets, 
be given a preferential position at home ; hence the higher 
proposed duties, which, however, the Minister claims will 
all be under 10 per cent. ad valorem. The demand for an 
increase of the iron duties has not been conceded, appa- 
rently owing to the opposition of the iron-consuming 
manufacturers; but the rates have been raised on certain 
special iron and steel products, including fine steel, ferro- 
alloys, cold-rolled bars and wire, sheets under 0.5 mill. 
thickness, ball bearings, and products of the small iron 
industries. 
increased in view of the existing large active trade balance 


Owing to this, and to the increased 


The native chemicals 


In general, duties on machinery have not been 


in this branch, and of the necessity of keeping foreign 


markets open. 


The following are the duties proposed for the leading 
foodstuffs, all of which are at present duty free. The 


duties are in Reichsmarks per double-centner (200 metric 


Ibs) :— 
Until July 31, 
1926. r. 
Rye ee reese eeeseeeeeeeeeeresese 30 eeverves 50 
Wheat and spelt ....ccccsscseses 3°50 eeesee 5°50 
Barley @eeseseeeeevresrsseeeeesese 20 eeersee 2:30 
Oats S@eoeereeseseesesseeseesesesse 30 @reeese 50 
Potatoes Seoesesseseeseeseseseses 0-25 eeeeee 0-50 
Fresh meat eeeeeeeseseseseseses 350 Suveese 45.0 
Frozen meat @esseeseseesereses 20-0 @reese 45:0 
Canned meat eeeeeseeseeesesese 20-0 eeeese 7150 
Bacon eeeseesseeseseaeserseeseeee 24-0 @eeseee 360 
Lard seer ee ee eseseeseseesseseses 8-0 eeeese 12-50 
Butter eeeeeresesseeeesseeese eee 30-0 oe seeem 000 
Condensed milk .........ee-0002 40 «..... 750 


The grain duties, as stated, are minimum rates ; the auto- 
nomous duties, in absence of treaty agreements, are the 
full Buelow rates—7 marks for rye, barley, and oats, and 
7.50 marks for wheat and spelt. 

Duties are reimposed or increased upon most minor 
food products and fruits. The duty on medicaments and 
pharmaceutical wares has been increased from 80 marks 
to (according to state of preparation) 200 marks or 30 
marks per d.c. 

The duty on motor-cycles begins at 320 marks per d.c., 
and is reduced every half-year until it reaches 160 marks 
in July, 1928. The pre-war duty was from 60 to 150 
marks; the present duty 240 marks to 600 marks. For 
motor-cars under 22 d.c. weight the duty begins at 225 
marks per d.c. and sinks to 75 marks; for weight 22 to 
32 d.c., begins at 160 marks and sinks to 40 marks ; over 
32 d.c. weight begins at 135 marks and sinks to 30 marks. 
These duties are specially designed to keep out cheap, 
light foreign motor-cars, the class in which Germans, 
owing to their small output, have at present no chance of 
competing. The motor-cycle rates are below the present 
maximum rates, which, however, are 300 per cent. over 
those in the Buelow Tariff. 

The duties on textiles are considerably increased. 
Luxury textile duties have already been raised after the 
war. In some cases they are now further increased, and 
will be as much as twelvefold the rates in the 1902 tariff. 
The new duties on silk cloth and silk tulle are between 
3,000 marks and 6,000 marks per d.c. The duty on 
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combed or carded wool is increased from 2 marks to 
3.50 marks; combed yarn from 8 to 30 marks; ditto, 
bleached or dyed; from 12 marks to 40 marks; carded 
yarn from 9 marks ta 30. marks; ditto, bleached or dyed, 
from 13 to 40 marks. The cotton yarn rates have, 
according to fineness, been increased by between 40 and 
roo per cent., No. 11 English being 12 marks instead of 
6 marks, and over No. 102 Engiish 56 marks instead of 
40 marks. ; 








CANADA.—AGRICULTURAL CONDITIONS — THE 
BUDGET DEBATE — UNEXPECTEDLY LARGE 
GOVERNMENT MAJORITY — THE RAILWAY 
PROBLEM NOW PARAMOUNT ISSUE—OPINIONS 
OF LBADING POLITICIANS—GRIEVANCES OF 
G.T. SECURITY-HOLDERS. 


(FROM OUR CORRESPONDENT.) 


Ortawa, May 11. 

THERE has come to most parts of Canada since the be- 
ginning of May a spell of coldish weather, turning in 
some districts to light frosts, which has not been favour- 
able to growth, and in the northern areas of the prairie 
provinces the wetness of the ground has delayed seeding 
operations. But farming operations have gone ahead 
very steadily, and ix many places between 80 and go per 
cent. of the wheat crop is now sown. Different reports 
all agree that on the average soil and moisture conditions 
are exceedingly satisfactory, and experts in the Calgary 
area. assert that there they have not been so propitious 
since 1915, the year of the record crop. The acreage 
planted to grain will be substantially the same as last 
year. The warm weather in April got grass away to a 
good start, and pasture is to-day better than it has been 
for years at the corresponding date. This condition is 
reflected in a large increase of cream delivered at the 
creameries and an enhanced output of butter. Cattle 
generally wintered well, and if only better markets were 
available, the prospects for the livestock industry would 
be greatly improved. oe 

On May ist, after a debate whieh-had lasted nearly six 
weeks and evoked speecties from almost half the House 
of Commons, the King Government secured a majority of 
37 for its Budget, the figure ‘being +126 to 87. Its unex- 
pected largeness was due to.the support. of 17 members 
of the Progressive Party -who declined to follow their 
leader in voting against ‘the Budget with the Conserva- 
tives; on the closing day Mr Mackenzie King openly 
threatened serious steps if there was not forthcoming a 
majority sufficient to justify perseverance with the sessional 
programme, and this affected a substantial number 
of Progressive votes. The Conservative amendment con- 
demning the Government for a variety of sins was easily 
snowed under. Dering a debate of such preposterous 
length, the later speeches simply rehashed threadbare 
arguments, and the public showed manifest impatience 
with the whole performance; there was also present in 
many of the orations a marked electioneering flavour ; 
but it was noticeable that many members devoted special 
attention to the railway problem, which has now emerged 
as the dominant issue in Canadian politics. 

Public opinion has at last become strongly aroused 
by the seriousness of the situation created by the annual 
deficits on the C.N.R., and the politicians cannot afford 
to ignore a widespread demand, stimulated by many im- 
portant papers, that drastic measures be taken to check 
such a deadly financial drair as now afflicts the country 
vach year. On May 6 Mr Graham, the Minister of Rail- 
ways, made a very sensible and intelligent speech upon 
the railway situation. He was able to make one welcome 
announcement that a supplementary railway vote amount- 
ing to 7) million dollars, which had been added to last 
year’s estimates, would not be required, and that he 
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would lop 1o million dollars off the railway estimate 
1925-26.. He discussed with great frankness the 
tion of the amalgamation of the two systems, and 
the view that it should only be undertaken as 4 last 
resort... He expressed a dislike for either a private Ora 
public railway monopoly, pointing out that the mpeti- 
tion of the C.N.R. had greatly improved the service peo. 
vided by the Canadian Pacific, but also declared that, if 
a choice. had to be made, he would unhesitatingly vote in 
favour of general nationalisation. Meantime, he thought 
that every possible avenue for the promotion of economies 
should. be, explored, and while he warned the House that 
they were hedged in by certain definite limitations, he 
announced his intention of summoning the presidents 
of the two systems and urging their cordial co-opera- 
tion in the elimiration of the wasteful duplication which 
is so prevalent. He also intimated that if persuasion 
failed, he would invoke the very wide powers of the Rail- 
way Commission to force it. Mr Meighen, replying for 
the Conservatives, agreed with Mr Graham that amal- 
gamation should only be tried when everything else had 
failed, but demanded that an early, end must be made 
of a mad competition which was leading the country 
slowly but surely to bankruptcy. He protested against 
the enormous capital expenditures which had taicen place 
under the Thornton régime, and denounced such extraya- 
gances. as the provision of radio equipment on obserya- 
tion cars and costly Press advertisements. He pointed 
out that under present conditions the executive of the 
C.N.R. could do little more than attract traffic away from 
the C.P.R., and that any real impairment of the position 
of what was Canada’s best economic buttress must be 
fraught with danger. The real remedy for the situation, he 
concluded, lay in the development of fiscal and immigra- 
tion policies which would increase the aggregate volume of 
traffic available for the two systems, but meantime much 
might be achieved by a careful planning of co-operation. 
Mr. Forke, the Progressive leader, thought that the 
present management of the C.N.R. was very satisfactory, 
but regretted the huge capital expenditures; he also pro- 
nounced against any merger of the systems. A number 
of other members also participated in the debate, and it 
was noticeable that all the representatives of Ontario and 
the western provinces who spoke, while anxious to avoid 
a railway monopoly which might be a_ political menace, 
were vigorously opposed to handing the C.N.R. over to 
the C.P.R., preferring general nationalisation. The dis- 
cussion in the Press reveals similar tendencies, but it is 
plain that public opinion is not yet ripe. for a merger of 
any sort; it wants a termination of wasteful competition 
and a further trial for the C.N.R. experiment. 


During the railway debate Mr Graham touched at some 
length upon the grievances of the Grand Trunk share- 
holders, and adduced convincing evidence to demonstrate 
that, as the results of the Borden Government’s action, the 
holders of Grand Trunk securities are in an infinitely better 
position than if the system had been allowed to go into 
liquidation. He complained that British papers who are 
assisting in the campaign against Canada for her action 
are either ill-informed or have failed to digest the informa- 
tion available. Dealing with the complaints of the holders 
of the Grand Trunk Pacific 4 per cent. special debenture 
stock, he said: 


for 
ques- 
took 


‘*T say to these security holders not that you are 1M 
the same position as you were before, but that you are 1! 
an infinitely better position than you were before because 
the guarantee of the Grand Trunk will mean something 
in a few years, whereas under the old condition it would 

ave meant nothing; the guarantee of the Grand Prunk 
would have passed out as far as any worth was concerned 
if that company had been allowed to go into bankruptcy. 

With these sentiments Mr Meighen expressed cordial 
agreement, and a few days later Sir Thomas W hite, ™_ 
was one of the arbitrators in the Grand Trunk case, ste 
a public statement setting forth the main facts vay 
governed the decision arrived at in order to refute Fer 
propaganda of untruth with which the mind of the ae 
public is being insidiously poisoned.” Public opinion ! 


Canada is becoming nettled at the campaign of aaprad 
tion conducted by certain papers in London, and its ¢ 
tinuance will not improve Imperial relations. 
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ARGENTINA. — CONGRESS AND FINANCE — THE 
~ OOMMERCIAL SITUATION—BRITISH CAPITAL 
AND THE MITRE LAW—MARKET MOVEMENTS. 
(FROM OUR CORRESPONDENT. ) 
BUENOS AIREs, April 27. 

AurHovcn Congress has not yet been officially convened, 
here is every likelihood that by the middle of next month 
4 sessions will have been opened and the Presidential 
Address afford one some idea of the course which political 
vents are likely to take. Unfortunately for the business 
oe .sts of the country, there is too much reason to fear 
ohn 1925 sessions may be largely wasted upon political 
tie There are two years’ arrears of practical business 
to be dealt with, including important readjustments to the 
Republic's finances, its fiscal system, and its legislation 
relative to material affairs. Phe 1925 Budget has yet to 
be discussed and passed, and the floating debt, which in a 
certain measure hangs thereon, ought also to be treated 
without further delay. - 

Commercially and financially, conditions at the moment 
of writing are still far from normal, especially when the 
period of the vear is taken into consideration. Shipments 
of cereals and linseed have been slower than usual, in 
direct contradiction to all expectations at the beginning of 
the year, when it was freely foretold that crops would move 
off with exceptional rapidity. Wheat shipments to date 
total 1,791,110 tons, as against 2,223,851 tons for the 
same period of 1924, while linseed shipments are 234,470 
tons, as against 683,905 tons last year, the state of the 
River Plate freight market being a graphic commentary on 
the unusual nature of this position. It has reacted in many 
ways, some of them quite unexpected, on the general com- 
mercial movement of Argentina, being accentuated by the 
equally unexpected lack of interest in Argentine wool. 
With fewer export bills offering, and remitters eagerly 
competing for everything that comes into the market, 
exchange remains consistently against Argentina where 
dollars and sterling are concerned, while the fact that 
Continental rates of the Latin currencies are favourable is 
neither here nor there, since the volume of direct business 
in lire and franes is small, most local transactions of 
importance between Argentina and France, Italy, and 
Germany being closed on a dollar or a sterling basis. 
From December onwards importers have been hoping that 
the tide would turn and business become brisker. Their 
hopes have been frustrated, for although the general trade 
movement is not exactly poor, vet at. the same time few 
dealers are satisfied, and fair to medium,. with a heavy 
tendency, best describés the present situation. Perhaps 
the best that one can say in its favour is that there has 
been no temptation to speculative buying. The founda- 
tions of Argentine business at the present time are un- 
questionably sound, and when the recovery does set in it 
ought to come with a flowing tide of general prosperity. 
That current rates of exchange hit the great railway com- 
panies very hard is obvious. Traffic receipts are already 
beginning to decline, though the totals for the current year, 
which ends on June 30th, will show a slight increase over 
1924. And while there are no firmer believers in Argentina 
and her immediate future than the interests connected with 
the great Anglo-Argentine railway systems, they would be 
the last to minimise the difficulties that the present 
abnormal situation has brought in its train as far as their 
programmes of expansion are concerned. 

Capital expenditure there must be, and that on a scale 
unknown since 1910, if the Anglo-Argentine railways are 
to provide efficiently for the expanding traffic that awaits 
them on every side, but one may as well say bluntly that 
this capital can only be found, provided that its owners 
are assured of a reasonable return such as is guaranteed 
to them under existing legislation. The Mitre Law, in 
short, must be interpreted in the spirit as well as in the 
letter by both the interested parties, if the mutually profit- 
able relations that existed as between the Argentine 
Government and the shareholders of the Anglo-Argentine 
railways before 1914 are to continue indefinitely, as there 
is every hope of their doing if the policy of President 
Alvear and his Cabinet is maintained. The question of 
a fair return on invested capital also underlies the latest 
Proposals made to the Buenos Aires Municipality by the 
Anglo-Argentine Tramway Company. Traffic conditions 
in Buenos Aires are unspeakably bad, and the resultant 
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congestion means daily loss and 
scheme whereby the company proposes to do away with 
some of the surface tram lines, to build subways, and’ to 
supplement both these and the existing services by omni- 
buses on the outlying routes. In all, it calls for an ex- 
penditure of close on ten million sterling, spread over six 
yeats, with an increase of the present basic fare from 10€ 
to 12¢ paper. What the fate of this proposal will be 
when it comes before the municipal council one cannot 
predict. For, though the justice of the company’s claim is 
clearly emphasised by the results of the past ten years, 
and the urgent need of the city for freer urban movement 
is self-evident, there is grave danger of party interests 
being brought into play, in which event solution of the 
most pressing problem that the city of Buenos Aires has 
to face will once more be indefinitely postponed, to the 
disadvantage of all classes of society. 
Conditions in the Buenos ‘Aires money market are 
characterised by a firm demand at rates which are favour- 
able to the bankers, many of whom are charging 9 per 
cent. for advances in current account, and 6 to 8 per cent. 
for the discount of commercial lists: The monthly re- 
turns for March 31st may be considered satisfactory, de- 
posits showing an increase of some $26 million paper, 
while the cash in hand has risen by $95 million paper. 
Prices for cereals have fluctuated considerably during the 
month, wheat falling away at the middle of April to 
$14.50, but closing at the moment of writing at $15.20 
paper per 100 kilos spot, with $15.55 for June delivery. 
Linseed, spot, is $22.20, with $22.50 for June, and spot 
maize, old crop, is $10.10, with $9.go for May delivery, 
new crop. All the foregoing are Buenos Aires quotations. 
There is no sign of improvement in the wool market, 
though a little more movement of the staple has marked 
the month, leaving stocks in the Central Produce Ware- 
houses at 10,117,000 kilos. Fine Corrientes: wool in 
small lots has changed hands at $22 paper the 1o kilos, 
while coarse crossbred, clean and wholly free from seed, 
ranges between $11 and $15. Shipments to April 24th 
total 149,180 bales, the bulk of recent shipments going to 
Hamburg, Bremen, and Dunkirk. There is practically no 
change to report in the freight market, parcel rates being 
down to 9s for grain to U.K./Continent from’ Buenos 
Aires, while a steamer that had been fixed to lead wheat 
at 25s in Bahia Blanca, and missed her cancelling date, 
was refixed at 14s 9d for Antwerp, the lowest. quotation 
of the season. Up-river fixtures for prompt loading have 
been done at 16s, and there is so much unfixed tonnage 
on the market—some say 500,000 tons—that.even if dry, 
cold weather hastens maize shipments no early improve- 
ment can be expected. 
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POLAND.—TRADE DEPRFSSION— PUBLIC FINANCES 
—UNFAVOURABLE TRADE BALANCE—POLISH 
BANK — COMMERCIAL AGREEMENT WITH 
CZECHOSLOVAKIA. 

(FROM OUR CORRESPONDENT.) | 
Warsaw, May 15. 
Tue trade depression through which Poland is passing is 
of a very protracted character. Though the crisis has 
lasted more than a year, there are no signs of improve- 
ment. The number of unemployed has increased since 
the beginning of the year from 160,000. to 180,000. The 
iron industry is in a very difficult position. The pig-iron 
production, which amounted before the war te one. million 
tons, and in \1923 to 515,000, fell in 1924 to 330,000 tons. 

The respective figures for steel are 1,648,000, 1,122,000, 

and 682,000 tons. The coal industry is not, much better 

off. ‘The mild winter and the reduced industrial activity 
have contributed to a decrease of home consumption. In 
the export trade the industry is faced with, great diff- 

culties. Exports of coal, which in 1923 reached 13.2 

millions tons, fell to 11.5 million tons in 1924. In 1925 

there has been a further decline. Exports amounted to 

$33,000 tons in January and to 740,000 tons in February, 
as compared with 901,000 and 1,006,000 tons respectively 
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one year ago. The textilé industry also lost some of its 
markets, which were conquered during the period of in- 
flation. The export of cotton fabrics declined from 
11,758 tons in 1923 to 5,259 tons in 1924, and of woollen 
goods from 2,040 to 677 tons during the same period. 
The difficult economic situation did not prevent Mr 
Grabski from continuously raising the revenues of the 
State, which increased from 39.5 million zlotys during the 
first quarter of 1923 to 194.9 millions and 303.3 millions in 
the corresponding period of 1924 and 1925 respectively. 
The following table illustrates the progress accomplished 


NORWAY.—LOWER DISCOUNT RATE—IN 
CONDITIONS—TRADE BaLaNcE. 4 
(FROM OUR CORRESPONDENT.) 
OsLo, May 15, 
THE lowering of the discount rate from 6 
which the Bank of Norway announced on 
had been expected for some time, althou 
circles hardly for another week or two. The reduction 
naturally, will be a boon to trade ; but its main importance 
lies in the motive behind it. The public will take it as : 
sign of general recovery towards normal b : 


4 to 6 per cent. 

> . ’ 
the 8th instant, 
gh even in bank 


t anking and 
during the past year :— trade circumstances. In other words, the Psychologica} 
et influence may be expected to play a greater part jn 
mnnane in —— encouraging trade and business than the actual reduction 
Mill. Zlotys. Mill. Zlot ys. of the burden of interest. While it may be confidently 
Direct taxes. eeeereee ee eeeeee ee eeeeee 258 eee “] said that trade—especially export trade—is in a Position 
Indirect taxes .......2cceccccccescee 142 2... 275 to justify a reduction of the discount, the favourable posi- 
Import duties ........cceeceseceeeee 264 .... 815 tion of the krone as reflected in the exchange must also 
Export duties .....-ssssseeeceeseees 27 4... 19 have influenced the bank in taking its decision. 
Stamp duties @eeeceeeseeeeoeeeese es eees 12-4 eres 28-4 Shi t f th t ] ® 1 
Capital levy ....ccccccccsccvececcccce 763 eeee 20°6 ipmen s 0 € staple artic es of wood-pulp and 
Monopolies eeeeeeseeeeeeseeeaesteeees 37:1 eecee 75:3 


chemical pulp have been very considerable during the 
spring. Practically the whole of the production of wood. 
pulp for 1925 has been sold, and also a very great propor- 
tion of the production for 1926. At present, chiefly owing 
to Finnish competition, the prices rule low, but Norwegian 
producers are not over-anxious, on account of their strong 
statistical position, to sell, and prefer waiting for better 
prices, which they expect will come early in the summer, 
The fisheries have yielded more than average results. The 
main feature is the cod-fishing. Up to the oth instant 
45,400,000 fish have been taken, and the herring fishing has 
also been satisfactory. The freight market is weak, with 
rates dwindling, and many steamers are laid up, or put 
into the yards for repairs. The market for shares and 
bonds is quiet, as if waiting to watch the results of the 
reduction of the discount rate. 

The foreign trade returns during the first quarter of 
the present year, now available, show good results when 
compared with the first quarter of 1924. It must be 
remembered, however, that the last-mentioned period was 
greatly hampered by the industrial and harbour strikes 
and lock-outs. Total exports for 1924 were Kr.218.2 
millions, and for 1925 Kr. 295.6 millions. Total imports 
were Kr.338.1 millions and Kr.375.6 millions respectively. 
The excess of imports over exports for 1924 was Kr.120 
millions, for 1925 Kr.80 millions—a reduction of Kr.go 
millions. This is so much the more satisfactory as the 
value of the krone was considerably higher in the 1925 
period than in 1924. 


—_————— 


Total........ scccccccccccccsece 1949 2... 53 
Mr Grabski having succeeded in raising the revenues, is 
obliged also to face increasing expenditure. The total ex- 
penditure, which amounted to 135 millions monthly in 
1924, rose to 156 millions in February, and to 167 millions 
in March of this year. Mr Grabski succeeded, however, 
in balancing the Budget by covering the deficit of the 
ordinary Budget by the profits obtained from the issue of 
small silver coins. On the whole, the finances of the 
country have withstood successfully the very heavy strain 
of the trade depression. It would be wrong, however, to 
consider the financial and monetary horizon as cloudless. 
A problem which is occupying the attention of the 
Government is the unfavourable aspect of the trade 
balance. In 1923 exports exceeded imports, but since 
March, 1924, the balance has moved in the contrary direc- 
tion. In 1924 the excess of imports amounted to 216 mil- 
lion zlotys, or 18.0 million zlotys monthly. Since the 
beginning of the present year this unfavourable character 
of the trade balance has been accentuated, as may be 
seen from the figures below :— 
(In Million Zlotys.) Excess of 


Imports. Exports. Imports. 
JOMEEEY 6. ccccccececce 172-6 ee 176 ee + 65:0 
February ............ 1511 .. 1030 .. + 471 


In 1924 the Polish Bank succeeded, in spite of the un- 
favourable trade balance, in strengthening its position, and 
increasing its holdings of gold and of foreign currencies. 
Since the beginning of this year the great excess of im- 
ports has forced the Bank to part with some of these re- 
serves, while since last December the amount of gold has 
increased by 14 millions, and the amount of foreign cur- 
rencies has decreased by 53 millions. In reality, the out- 
flow of foreign currencies has been greater, because in 
March and April the Polish Bank obtained the first instal- 


ment of the American loan granted to the Polish Govern- 
ment. 


The decrease of its reserve did not modify in the least 
the policy pursued by the Bank. Foreign currencies are 
sold by this institution freely without any restrictions as 
hitherto. The authorities of the Bank are convinced that 
they are able to cope with the situation. 

Poland has concluded a commercial treaty with Czecho- 
slovakia based on the most-favoured-nation clause. 
Poland has obtained in this treaty special facilities for the 
export of coal to Czechoslovakia. A supplementary rail- 
way agreement fixing low transit tariffs will facilitate the 
export of Polish coal through Czechoslovakia to Austria, 
Switzerland, Hungary, and Italy. This agreement is 
very important, because on June 15th the agreement re- 
lating to the export of Silesian coal to Germany expires. 
As hitherto no commercial agreement has been signed 
with the Reich, Poland must face the eventuality of high 
‘mport duties imposed by Germany on Upper Silesian coal. 





Books and Publications. 


EUROPEAN CURRENCY AND FINANCE.« 


In accepting this volume from the hands of its author 
and compiler, the chairman of the Commission of the Gold 
and Silver Inquiry of the United States Senate expressed 
the opinion that ‘‘the information coniained in the report 
is most valuable, and is available nowhere—neither ™ 
Europe nor America—-in a form so complete and — 
gible.”? This summary of the virtues of the book is wel 
deserved. It is packed with information, much of it in the 
form of statistical tables and charts, and it is adores 
with expressions of opinion by leading financiers ” 
economists of America, England, France, Belgium, Italy, 
Netherlands, Germany, Sweden, Norway, Denmark, Aus- 
tria, Hungary, Czechoslovakia, Poland, and Russia. — 
this great feast of information and intelligence 't !s = 
possible to cull a few succulent morsels. A very oe 
ing suggestion is made by Dr. Young, the indefatiga ; 
compiler of the volume, in his summary of its my 
He says that ‘‘ uniformity of different currency un'ts = 
common action in currency matters is desirable, and t : 
fact that most currencies are in a state of flux oa 
better occasion for currency unification than has proba” 
I eeeelegiee” 


inted 
*** European Currency and Firance."’ By J. Parke a, oe 
for the use of the Senate Commission of Gold and Silve ' 
Washington, U.S.A. 
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Twenty-seven different currency units now 
n Europe compared with only ten really distinct 


= Z 1913: Discarding present units and introducing 

‘anit uniform for all countries is not a very difficult 
phe This would avoid the troublesome question of 
re 2 and would result in important benefits to the 
pe ‘nvolved.”” Much of the book’s contents has 
prsne ‘been, happily, made out of date by England’s 
— a old but has thereby become all the more inter- 
ee nie sh ond For instance, Prof. Cannan’s sugges- 
a in order to bring us back to gold, America, in- 
MF ctead of taking £30 millions of Transvaal gold and bury- 
oe them in the vaults of the Federal Reserve system, 
nail take Bank notes or Bradburies and bury them, 
q condition that Great Britain maintained the present 
éduciary limits. Prof. Cannan added that the buried notes 
i would do just as much good as the buried gold, and would 
take up less room ; but with characteristic saturnine sad- 
ness, he did not expect that such a proposal would prove 
* acceptable. Mr Keynes expressed the view that sooner 
or later the United States will solve her present difficulties 
py closing her mints to the unlimited admission of gold. 
He points out that European countries do not want gold, 
with a few exceptions which cannot afford it, and that 
Great Britain ‘‘ will always be in a position to avoid being 
forced to accept large quantities of unwanted gold, even 
in the event of the restoration of the gold Standard, by 
anticipating debt repayment to the United States.” But 
this argument, when lately used by Mr Churchill in the 
course of the debate on the Gold Standard Bill, was de- 
nounced by Mr Keynes in aletter to the ‘‘ Times ”’ of May 
6th. Perhaps he will explain this apparent inconsistency 
in the new book on ‘‘ Monetary Reform,” the promise of 
which is the most interesting feature in his contribution 
to Dr Young’s compilation. As to France, Professor 
Gide thinks that the best policy would be neither deflation 
nor devaluation, but the maintenance of the status quo. 
In his opinion, and Prof. Rist is with him, ‘‘ a system of 
paper money pure and simple may become the normal 
monetary régime for domestic circulation, and it will be 
sufficiently stable provided its issues are not in excess of 
needs.” These authorities deny that there is any gold 
hunger in Europe. ‘‘ Not at all,’’ they say ; ‘‘what would 
we do with this gold? We should rather leave it in the 
possession of the United States, who, like King Midas, 
before long will vainly seek to rid itself of it.”’ If Prof. 
Gide’s advice is adopted, we may see a “‘ managed cur- 
rency’’ at work in France; but certain recent develop- 
ments in connection with the weekly returns of the Bank 
of France do not promise very well for its success. 


‘ tion that, 
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BOOKS ON ACCOUNTING. 

Ix view of the need for continued advance and improve- 
ment in the science of accounting, the work of American 
writers is always interesting. “ Accounting,’’ by W. A. 
Paton, Ph.D., Professor of Accounting in the University 
of Michigan (New York, The Macmillan Company), is a 
comprehensive and well-written book intended primarily 
for the student. A valuable feature of the book is the 
special attention given to the subject of the measurement 
of annual profit—a subject which has been somewhat neg- 
lected—and the author truly says, “‘ undoubtedly the ascer- 
taining of periodic business income is one of the most 
important and difficult tasks of the accountant, especially 
in these days of income-taxes.’’ The valuation of plant 
assets is fully dealt with in Chapter XVIII., and it is 
stated that depreciation is usually apportioned over the 
elicient life periods of the different classes of plant by the 
Straight-line’? method. It would be well if this system 
Was brought into common use in this country in place of 
the unsatisfactory practice of applying a fixed rate of 
depreciation to the reduced, or written down, value of 
- nt. The author adopts the use of some new terms; 
; us expense and revenue”’ is employed instead of the 
im | profit and loss.” We would suggest that the term 
expired capital outlay? might, with advantage, have 
to “ — in place of the word “ depreciation,’’ as applied 
erial wasting assets. A series of practical questions 
alee ecnded at the end of each chapter, and the work is 
ether a thoroughly satisfactory text-book for an in- 
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book recently published is a third edition of “The 
Student’s Guide to Executorship Accounts,’’ by Roger N. 
Carter, M.Com., F.C.A. (London, Gee and Co. (Pub- 
lishers), Limited, post free 7s 10d). This contains a brief 
summary of the principal points of the law, and sets out 
pro-forma accounts of the estate of a deceased person, 
with extracts from statutes, &c. It is interesting to note 
the unique position for certain purposes still held by 
Consols. The yield of Consols is even now taken as the 
standard measure of interest or income in executorship 
law, notwithstanding the increased range of authorised 
securities ; thus, where a testator bequeaths his personal 
estate, or the residue, to several persons in succession, 
and the subject of the bequest is of a wasting or rever- 
sionary nature, it must, under the still ruling decision in 
Howe v. Lord Dartmouth (1802), be considered as con- 


verted into Consols. This book will be very useful to 
students. 
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BOOKS RECEIVED 


The Punjab Peasant. By Malcolm L. Darling, with Fore- 

woid by Sir Edward Maclagan. (London) Oxford 
_ University Press. 14s net. 

Limited Liability Companies. By Robert Ashworth. 
(London) Sir Isaac Pitman and Sons, Limited. 1os 6d 
net. 

A Handbook to the League of Nations. By Sir Geoffrey 
C. Butler, K.B.E., with an Introduction by the Right 
Hon. Viscount Cecil of Chelwood, K.C. Second 
Edition. (London) Longmans, Green, and Co. 
10s 6d net. 

The Statesman’s Year-Bock. Edited by Sir John Scott 
and M. Epstein. (London) Macmillan and Co. 20s 
net. 

The sixty-second annual volume of this indispensable hand- 
bock appears to be as full and informative as ever. No politician 


and no business office with interests overseas can afford to be 
without it. 


The A.B.C. of Stocks and Shares. By Hargreaves Par- 
kinson. (London) Longmans, Green. 3s 6d net. 


Mr Petre. By Hilaire Belloc. (London) Arrowsmith. 
7s 6d net. 

Journal of the Royal Statistical Society. March, 1925. 
7s 6d net. 


Contains articles on ‘‘ An Agricultural Census,’ by R. J. Thomp- 
son, C.B., O.B.E., “‘ The F:shery Statistics of England and 
Wales,” by E. S. Russell and T. Fdser, &c. 

Report on the Resumption of Gold Payments by the 
Union of South Africa. (Pretoria) Government Print- 
ing Office. 1925. 1osnet. 

The Directory of Directors, 1925. 
Skinner and Co. 25s net. 

The 1925 edition of this most useful reference book has appeared 
this week. The number of names included is upwards of 28,000. 
Each year the task of the compilers of this volume increases, and in 
the past 50 years the number of registered companies coming 
under its purview has increased more than ten-fold. This increase 
renders the possession of this volume every year a more necessary 
part of the equipment of a business office. 


New Zealand Official Year-Book, 1925. 
znd Spottiswoode. 7s 6d net. 
Review of the Trade of India in 1923-24. (No. 1,933-) 
(Calcutta) Government of India Central Publication 

Branch. (1925.) 2s 3d net. 

Rubber Facts and Figures. May, 1925. (London) Fredc. 
C. Mathieson and Sons, 16 Copthall avenue, E.C. 2. 
2s net. 

Is a Rubber Boom Coming? By J. E. Day. (London) 
Day and Whalley. 1s net. 

Death Taxes—State or National? By E. A. Seligman. 
(Washington) Reprinted from National Income 
Magazine. 

Why Your Food Costs More. Facts from the Report of 
the Royal Commission on Food Prices. (London) The 
Scientific Press, Limited. 1s net. 

The Co-operative Congress, Southport, 1925. (Man- 
chester) Co-operative Union, Limited. 


(London) Thomas 


(London) Eyre 


OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2:— 


Census of England and Wales, 1921: Occupations 
(£1 4s); Classification of Occupations (7s 6d) ; Indus- 
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try Tables (£2 78 6d); Classification of Industries 
(3s Od). | aad 
Four invaluable works for the economist and statistician. 
Treaty of Commerce and Navigation Between Great 
Britain and Austria. May, 1924. Cmd. 2411. 6d net. 


change hands, but the public are still somewha 
market, owing to the impression that the price 
be to some extent artificial, and due to a squeeze of Ameri. 
manufacturers who require the product. Tea shares “a 
to weaken. A firmer tendency developed temporarily ; me 
oil share market, where British Controlled are stil! ¢ — 


t chary of the 
of rubber may 


‘ ; ; he focus 

River Gauging. A Report on Methods and Appliances of an extensive speculation. Iron and steel shares are slighth 
Suitable for Use in Great Britain. By M. A. Hogan, less depressed, and the feature in this section is a rise of severat 
Ph.D., A.M.Inst.C.E. Department of Scientific and ce in Tata debentures, upon the cabled favourable report 

SR eae ie * h . 6d t rust companies’ stocks, together with the shares in the nen 
Industrial Research. 2s 6d net. oe ance and banking market, are very hard, but the shippin + lie 
Report of the Departmental Committee on the Traiming | shows a few declines, by reason of the protracted s oo 


tagnation 
ade, 


of Teachers for Public Elementary Schools. (1925-) 
Cmd. 2409. 35 6d net. 

Report of the Committee on Stabilisation of Agricultural 
Prices. Ministry of Agriculture and Fisheries. (1925-) 
1s 6d net. 

Accounts Relating to the Trade and Commerce of Certain 
Foreign Countries and British Countries Overseas. 
(1925.) 7s 6d net. 

The London Advisory Council for Juvenile Employment. 
First Annual Report. 1924-25. 9d net. 

Department of Overseas Trade :— 

Report on the Economic and Industrial Conditions in 
Norway. February, 1925. 2s net. 
Report on the Economic and Financial Conditions in 
Switserland. February, 1925. 2s net. 
Report on the Industrial, Commercial, and Economic 
Situation in Poland. February, 1925. 1s 6d net. 

Minutes of Evidence taken before the Departmental 
Committee appointed by the Board of Trade to con- 
sider and report what amendments are desirable in the 
Companies Acts, 1908 to 1917. First Day, Second 
and Third Days, and Fourth Day, 2s, 3s, and 1s 6d 
respectively. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54 Lombard Street, London 


that prevails in some departments of the shipping tr 

Tobacco shares have moved quietly, a good deal of the recent 
speculative interest being transferred to the rubber market 
Lyons enjoyed a sharp spurt, though the rise was not entirely 
held. In the wireless group there is next to nothing doing 
while amongst cables Henleys went better on the dividend 
announcement, and Callenders eased off on the prospect of a 
new issue. Electricity supply shares are little affected by the 
passing of the third reading of the London companies’ two 
Bills and the opening of the new Barking power station by 
the King last Tuesday. Courtaulds spurted upon the Govern. 
ment’s concessions over the proposed new taxes on silks. 
Distillers enjoyed a quick rise. Breweries keep good as 
whole. 

Kaffirs are out of favour, the return to something like parity 
in the New York exchange failing to influence prices one way 
or the other. Chartered have been a good market, with a rise 
at one time to 26s 3d. Mozambiques strengthened in sympathy. 
The diamond market is steady. In the three tin groups interest 
on the part of the public remains more academic than active. 
Russian mining shares showed a trifling degree of activity, 
but the mining markets are not popular with the public at 
present. 


a 


NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 


Further 

Nominal Cash Sub- First Lia- 
Capital, a. Dageaat bility, 
& 





Am unt previously recorded...... ee e+ 69,201,221 .. ee 
ISSUES OF THE WEEK— 





NATIONAL SAVINGS CERTIFICATES. 
Net REoeEIPts INTO THE ExcHEQUER WEEK Enpep May 16, 1925. 

















£ £ 
AUTHORISED CAPITAL : - £20,000,000 April 1, 1925, to May 16, 1925, £100,000 ....... . 650,000 .. 650,000 
ISSUED CAPITAL . - - £15,592,372 i! .-. ee ee 





RESERVE FUND - + +  £8,250,000 
DEPOSITS (21st Dec, 19%) - -£3501,026,825 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 
168 Fenchurch Street, London, 


London County Council, 
£6,000,000 44 % Con. Stock, . 
at 944 % (red. at par 1945-85) 6,000,000 .. 5,670,000 .. 600,000 .. 5,070,000 
Niger Co.. £4,000,000 54% Deb. 
Stk. (Guar. as to principal 
and interest by Lever Bros.), 
issued at 97% (less £2,675,000 
for repayment of maturing : 
obligations) ..........< eeoee 3,325,000 .. 285,250 .. 152,500 .. 1,152,750 
Southend Waterworks Co., 
60,000 Ord. Shares (5 % max.) zc 
OE Bs 06 OF... cde cick cn dee 600,000 .. 420,000 .. 60,000 .. 360,00 
Bobby and Co., £250000 6 % 
10-yr. notes of £100 (due “ 
June 1, 1935), at par......... 250,000 .. 250,000 .. 12,500 .. 237,500 
Keith, os — Co, —_ 
7% Cum. Pref. Shares 0 seid 
as: > 43375 .. 43,375... 5,422. «58S 


of £],at par ................ 250,000 .. 250,000 .. 25,000 .. 225000 
Novocrete and Cement Products, 

100,000 Ord. Shares of £1, 7500 

WN 52, cachbs cadadincieds> 100,000 .. 100,000 .. 12,500 .. 87, 
Sungei Gettah Rubber Estates, 67.500 

900,000 Shares, 2s,atpar .. 9€,000 .. $0,000 .. 22,500 .. 


Total offered te the public.........«. .. 8,108,625 .. 870,422 .. 7,238,205 


To Shareholders only— 
National Bank of New Zealand, 
200,000 Shrs. of £7 102, £2 10s 








E.C. 3. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET, Account, 
June ro. June 11. 


Tue main business in the Stock Exchange during the past 
week has occurred in rubber shares, where the volume of 
business, although considerably less than that af a week ago, 
has been on a scale so substantial as to necessitate the staffs 
of many firms engaged in the market being unable to get away 
until the small hours of Thursday morning. Speaking 
generally, however, Stock Exchange business has been on the 


quiet side. The War Loan touched 99§ before recovering to paid, at £5..... .cccceeeees . 500,000 .. 1,000,000 .. 300,000 .. 700,000 
100. A fresh New South Wales loan is about to make its Tha. 262,500 .. 262,500 .. 65,625 .. 196,87 


appearance. Underwriters of the latest issued L.C.C. 4} per 


7 : Linoleum Manufacturing, 
cent. stock received 75 per cent., against the 85 per cent. which 


£00,000 Shrs. of £1, at £2.... 100,000 .. 200,000 .. 50,000 .. 150,000 
British Assets Trust, 50,000 Ord 


fell to the underwriters of the previously offered New Zealand SOBER ED 26k. sbbcnceads-- "50,000 .. 100,000 .. 62,500 .. 57500 
} per cent. issue. In both of these last-named cases the stocks Dp 115,000%A"° 5 % Pret. Ghre. , 
4a od at @ di ed cases the stocks ot MA GAME. . oc. csv sicss.-- 175,000 .. 175000 .. 17,500... 157,500 
are quoted at a discount, : : Eastwood's Cement, 135,000 Shrs 118,125 

In the foreign market the little improvement in Russian bonds of £1, at par...........-.-.. 135,000 .. 135,000 .. 16,875 .. 


F.M.8. Rubber Planters Estates, 


is evaporating, but some of the Middle Europe issues have 45,000 Shrs, of £1, at32s6d.. 45,000 .. 73,125 .. 75125 .. 


moved up to a slight extent. The movement of the franc 











. Kemanis Rubber, 13,200 Shares 9,900 
caused heaviness amongst French Government bonds. Peru- Of £1, Ot Par ...-..000+.-++ 13,200... 15200... _ 5900» _— 
vian Corporations are better. : Total offered to shareholders .... _.. 1,958,825 .. 588,925 .- 1,569,900 

Home Railway stocks have been mildly depressed. The | otal offered for subscription to date | Total offered for subscription for whole 
contangoes last Tuesday looked stiff, owing to the fact of the in— &£ wa S630 
mid-June account running for 21 days because of the inter- | WW&Ss-r---se+-ecrerssereeeee BBQIB ETL | TOME «seers ee ees SID gL 3ui8 
vention of the Whitsun holiday. The market disposition is to |  19%3.......2...cccsceceeeees a1 486585 | TN ccc acegevanaatveres© 51 eS 
let prices drop away. Argentine railways, on the other hand, USTB....eeerereeeeceererees 412,025,773 | 1921 .....00--> mestoxseve sigs 
braced up substantially, the tendency following the rise in the | $990.22 aseangoss | gig III 


Buenos Aires exchange. Unit 7 ery: 
ate aleo better g ited of Havana and Leopoldinas 


Rubber touched .3s per Ib early in the week, went back to 
ond. wie rallied. The market has been in an animated 


1, a sensitive condition. Lines of shares continue to 


London County Council.—This is an issue of faaene® 
of 4} percent. consolidated stock, 1945-1985, at £942 . She 
The stock, which is a trustee security, is secured on t € * ie 
of the lands, rents, property, and revenue of the county, 
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assessable value of which amounts to 450,394,000. At 
March 31st last the total debt of the council was £ 107,340,000, 
against which there were assets applicable to the redemption of 
debt consisting of balances of loans advanced to ather Metro- 

‘Jitan bodies, investments, Xe., so that the net debt is equiva- 
pe to about 456,400,000. The stock is to be repaid at par in 
April, 1985, but the council reserves the right of redemption at 
nar at ony time on or after April 5, 1945, on giving three 
yonths’ notice. The council undertakes tq pay annually into 
its ** Consolidated Loans Fund” the money necessary to pro- 
vide for interest and sinking fund sufficient to redeem all con- 
solidated stock within the periads prescribed by Parliament. 
The stock is a trustee security, 


The Niger Company, Limited. — Authorised capital 
£10,000,000, of which £.4,250,000 has been issued. In addition 
there is £175,000 of 5 per cent. debenture stock and £/2,500,000 
§ per cent. seven-year nates, both of which are to be redeemed 
this year. This is an offer for sale of £,4,000,000 of 5} per cent. 
guaranteed debenture stock at 4,97 per cent. Principal and 
interest on the debenture stock are guaranteed unconditionally 
hy Lever Brothers. The issue will be redeemable by means 
of an annual sinking fund not later than by 1961, the first 
payment to be made in 1926. Phe company reserves the right 
to redeem the whole or any part of the stock before Decem- 
ber 15, 1935, at 106 per cent., and thereafter at £103 per cent. 
on three months’ notice. The stock will constitute a first 
floating charge upon the assets and undertaking of the com- 
pany, and no prior or equal charges are to be created other 
than those required for the general conduct of the business. 
Over g8 per cent. of the ordinary shares are owned by Lever 
Brothers, while it is stated that the book value of the assets, 
excluding liabilities other than those due to Lever Brothers, 
at December 31st last was £7,496,840. The surplus assets 
of Lever Brothers totalled £:59,000,000. No details of the past 
results of the Niger Company are given in the offer for sale; 
it is stated, however, that for a few years up to June 3oth last 
operations resulted in a loss, but the directors are satisfied 
‘that for the current year to June 30, 1925, such operations 
will show......a surplus sufficient to cover the service of the 
5) per cent. guaranteed debenture stock more than twice over.”’ 
The amount required to meet the interest and sinking fund is 
£260,000 per annum. The Lever guarantee makes the stock 
a sound industrial debenture, and the yield is attractive. 


Bobby and Co., Limited.—The authorised share capital 
is £850,000, of which 4,760,354 has been issued. This is an 
issue of £250,000 6 per cent. ten-year notes at par. The notes 
fall due on June 1, 1935, but the company has the right of 
redemption by drawings at 102 per cent. on three months’ 
notice. There are no debentures, and it is provided that so 
long as any of the notes are outstanding the company shall not 
create and issue any charges ranking pari passu or in priority 
to them. The company was formed in 1900, and carries on 
the business of general and fancy drapers, tailors, furnishers, 
printers, &c., at a number of seaside resorts. Total assets are 
given at £,1,446,892, and liabilities, other than share capital, 
at £547,930, showing a surplus of £)898,962. Intending sub- 
scribers to the issue would have been in a better position to 
judge of its merits had the prospectus. contained details of 
profits for, say, the past six years, and details as to how the 
assets were made up. It is not stated whether the latter figure 
contains anything for goodwill. The issue was over-subscribed. 


Lea Bridge District Gas Company.—Authorised stock 
capital £.480,242 of which (including £21,290 of premiums) 
£271,532 has been issued. Of the authorised loan capital of 
£225,000, £115,426 has been raised. ‘Tenders are invited for 
£30,000 of 6 per cent. preference stock, the minimum price of 
issue being par. The company supplies gas in the suburb of 
Walthamstow and part of Leyton, and last year’s net profits 
amounted to £)29,802. Debenture interest requires £56,908, and 
the preference dividend, including the present issue, which is 
irredeemable, takes £2,550, leaving an available balance of 
£20,344. The reserve fund totals £25,601, and the aggregate 
accumulated funds £68,114. Sales of gas have increased from 
435 million cubic feet in 1913 to over 837 million cubic feet last 
year, The new capital is required for extensions of works, 
mains, &c. The interest appears to be well covered. 


Novocrete and Cement Products Company, Limited: 
he capital is £250,000, divided into 225,000 ordinary £1 
and 500,000 deferred 1s shares. This is an issue of 100,000 
ordinary ‘Shares at par, which are entitled to’a fixed 10 per 
cent. dividend, and after the deferred shares shall have been 
paid, a similar distribution, and the directors have received 
hese» of the surplus, the remainder shall be equally ‘divided 
a the ordinary and deferred shares. The company has 
of ce org to acquire a patented process for the manufacture 
7 oe “ lhe purchase price is £45,000 of which £20,000 
a i st which will be subsequently applied to subscribing 
— ae shares, and the remaining £25,000 by the allot- 
tains nc : d whole of the deferred ‘capital. The prospectus con- 
tb tales el ependent valuation of the assets which it is proposed 
+ bs s over. It is stated that no part of the purchase considera- 
tens specifically allocated to goodwill. The issue has been 
“written for a commission of 5 per cent., and an overriding 


commission of 1 per cent. Excellent testimony is given as to the 
practical value of ‘* novocrete,’’ but the small investor should 
leave risks of this type to those whose purses are fuller. 


Eastwoods Cement, Limited. — Capital, £150,000, in 
shares of £1 each. This is an issue to shareholders and their 
friends of 135,000 shares of 4:1 each at per, of which 4, 35,000 
will be applied for by the directors and their friends, and the 
remainder have been underwritten at a commission of 4 per 
cent., with an over-riding commission af 1 per cent. ‘Lhe 
company has been formed to acquire cement property at 
Barrington, Cambridgeshire, and under the provisions of the 
Trade Facilities Acts, the Government is guaranteeing a loan 
of £75,000 on the security of a first mortgage debenture. In. 
addition to the freehold lands, various works, including a 
power-house, boiler-house, railway sidings, have been acquired, 
which have been valued at £45,400. The purchase price of 
420,000 is payable in cash, and includes nothing for goodwill. 
A reasonable proposition. 


Keith, Prowse, and Co., Limited. — Share capital 
£140,000, divided into 80,000 7 per cent. cumulative preference 
shares and 60,000 ordinary shares of £71 each, of which 43,375 
preference shares are now offered for sale at par. In a letter 
from the chairman of the company ft is stated that the company 
was incorporated in 1902 with a share capital of £)100,000. The 
main business consists of the sale of theatre and entertainment 
tickets. The music publishing department, however, is said 
to have become an important and profitable branch, and it is 
to extend this that the new capital is required. Net profits are 
certified since 1918. In that year they were 4£,15,796, and 
although they have shown some fluctuation since then, falling 
in 1921 to £11,037, they have, from that vear, steadily 
recovered, and for the twelve months ended March 3i1st last 
they amounted to £23,472, compared with £517,563 for the 
previous period. ‘The assets are given at £.260,417, including 
£117,788 for leasehold premises, copyrights, goodwill, &c. 
After deducting mortgage and creditors, net assets, including 
the proceeds of the present issue, come out at 4,171,499. The 
enderwriting commission is 3 per cent., with an overriding 
commission of 3 per cent. Although this is an offer for sale, 
it is quite an informative document, and compares very favour- 
ably with many statutory prospectuses. 


Upton Colliery Company, Limited.—Authorised share 
capital £°600,000, of which £°300,000 in ordinary £1 shares has 
been issued. This is an issue of a further 250,000 ordinary 
shares at par. The company was formed in 1923, with the 
object of acquiring a coalfield in South Yorkshire. It was 
formed by Bolekow, Vaughan and Co., Limited, and the Cor- 
tonwood Collieries Company, Limited, and each of them has 
paid up in cash one-half of the company’s original capital of 
£300,000. Of this sum, £/256,000 was absorbed by acquisition 
of leases, expenditure on plant, purchase of land, formation 
expenses, &c., and the new issue is to provide working capital. 
It is estimated that the total cost of equipping the property will 
be about £400,000. The company is in good hands, but the 
general condition of the coal industry is such as to make the 
investor shy of financing new ventures, although this one 
would appear to be promising of its kind. 

Sungei Gettah Rubber Estates, Limited.— Capital, 
£590,000 in shares of 2s each, all of which are now being offered 
for subscription at par. The company has been formed to 
acquire rubber estates in Malay having a total area of 1,653 
acres, of which 1,446 acres are planted, most of which is bearing 
mature rubber. The purchase price of £73,000 is payable in 
cash. It is not stated in the prospectus what past production 
has been obtained from the properties. The issue has beer 
underwritten for a commission of 3 per cent. with an over- 
riding commission of 1 per cent, ‘On the basis of ar average 
selling price of 1s 6d per lb are based optimistic estimates of 
future profits. But we see nothing peculiarly attractive in this. 
venture. 

Petaling Tin, Limited.—The authorised share capital is 
$2,000,000 in shares of $1 each, of which 1,250,000 have been 
issued and are fully paid. Particulars of the company are 
advertised in compliance with Stock Exchange regulations ;. 
application is being made for permission tq deal in the shares. 
The company was ‘incorporated in 1920: with the object of 
acquiring and working mining properties in the Federated 
Malay States. The purchase price of the properties was 
$545,238, payable as to $73,238 in cash and $472,000 in fully- 
paid shares. There are.debentures to the extent of $245,000 
outstanding, which constitute a first charge over the property 
and assets. . wis 

Southend Waterworks Company. — We are officially 
informed that the issue of 60,000 new ordinary (5 per cent. 
maximum) £10 shares as advertised in last week’s Economist, 
was fully subscribed on the day of issue. 

I  ————————— 

To complete our record of new issues and summary of profit and 
loss accounts, company secretaries. are requested to furnish us with 
copies of mew prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 
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ACTIVE SECURITIES. 


The following tables show the movements of the week tp 
the more active securities of the various markets :— 
British and Colonial Government Securities. 


dup 


67 ee ; 67, oo ‘* 
1926-31 .... 
1932 ....101 :.101g ; ee 


Punting Lens oe of tt) DOB sa ei 


Conversion Loan 4% 76 .. oo+ 3 | N. Zealand 1940.. $e 
Consols eeeneeee oe oot i Nigeria 79 ..114 elll ak. 
See Tb esck 28%, se ae oot | U.of S.A. 930-40 103 «103 ee ee 
Local Loans 3%.... os «e+ 2. Victoria 1924-34..100 ..100 .. 
i W.Aust. - 1032 «1032 ee 
British Railways. 
Great W Ord... 913 .. 92§..4 § {Southern, Ord.“A" .. 372 .. «ot 8 
Lond.4 Nortb- os PO .ccnte “are ** . 
Ds Bele Ord ne... 248 2. Ah. De Dele Ord 22222 402 i 
Lond, Mid. and a. ee 
Scottish, Ord. eere =I ** re: * peo ID ects it i: ef 
Metropolitan eereeeee 48 — ce a Do eer ).. S7 “f io 
Barciays B t.pd.) oo ee «s | Nat. BankofS, Africa 7% .. 0 
eosen or om ‘ National RM a8 6 


with £4 ee ee oe 
(£20, et Wyrm 125 ..12%..+ te 


te a0. with GSpald).. 3 ..1A..— ae 
£34 paid) eeeereeere 94. .8}§xr..— ; Westminster 
Nas. of Egypt (£20, with £5 paid) 18] .. 
(£1) eerereseserece 29 ee 293 ot 3 o " ali 
‘ American Rallroads, 
-Obesapeake Ohio + 99 «100 oe eerecerosese ee * 
“@rie..... eeeesee seevee 28 ee +4 | Do re} oe a. 
Do 4% lst ‘Pret..... 33 - oo 














+101 .. .. | Greek a. on -- 59 wo — ; 
eT «++ 4 Do 7%, 1924 seeeeere oe 89) oot 
S oe = oe +s ‘Japamene 4%," . ne ee 923 ..+ 1 
Met i "Bo 6% 1934 wsgggee SOF 22 SOP 248 
106 ane . | Menions Cons, 1859 2. oe + 2 
ee 68... | Peruvian oe «- SIZ + 1 
. 80 . P.L.M. 6% erereesce es 85 . + i 
am rg 7 we . Se c. 
4 h 4% sg 7 ot -: oy “is 
. coccceceAO? 2.207) + 8 
Anglo-American "A" 24 .. 24 .. Marconi Canada .... oe 
Marconi Wirelese.... 1. “* 1f.. “set - Marconi Marine ecce 1 dase 
Colonial and Foreign Railways. 
Antofagasta Cons .... -. 8 ..— Grand Trunk 
S.A. Pacific eeee .. 81 «+ if 4% Debs. haneamne *e . en 
B.A. Gt Southern..., 87 .. -+ coccccccce BD co ne 4 
Buenos West.. as + 3) Railway .... a: ~ ee 
Canadian +0006 ee + 2 ; Do ist Pref. eecece 2 
Central Argertine .. ok -+ 1¢ San Paulo .......0.- +1 
OordobaCen. Ord.8tk. 153 oe + ! United Havana eecoee 93 ~~ ae 13 
Misoeilaneous. 
Amel Cowsns 0 «BBs: ot Ténex! Plantns.(£1) .. 134.. lgx.. .. 
Angie Persien Oh (¢ oc ¥ ta ‘ ie 
and Co, (f1) ...... ~ ae. Dato | > . bi ee. 
Barker, John (fih-s.. 3h 1-3 $ |e jside i). ots: tS — 
“* “7 + Lone ny ). o 0+ 2 
Brittene neko S.th Nobel Indesnics (41) i. -Siise oe 
ae ub. ue... (teenies 
aS reek ak eum ( ) £30}.. £323..4+13 
Coase i. > (£) 7 ee * Investment (£1).. ie: the * 
Courtaulds (£1) .... + 4% ..+ & | Shell Transport(£l).. st «et 
m-- *e . . Meat (£1) eorece ta.. a o— & 
Danlog Rubber ee Le oot Union Cold Sto 
oD Spinners . a Cam. Pret. (41) ld... ley.et+ & 
See ereeeseceorese es “* ee Do Cm. Prf. (£1) 1 *e 1 se ee 
Morestal Land ( ee if in: -- | United (4l).. 1g... Mw .e 
Purness, Withy({1).. 144.. lii.. .. United Serdang (2/).. oo a 
and a Wace oe Jos su Bt cai 
Hudson's Bay (ci af: . time. v4" * 
‘Imperial Tobacco ({) 433.. 433.. .. Watney Sek, ..279 .. be ee 
Mines. 
Ashanti Gold (4) .... si: 3 “_B” oF lye.e Uye.e .. 
Beokes wlll Prog id ig. lh.- .. | Moomt Lyell (41)... lt. ate 
ey (£1)... > ° New State Areas £1) 1 - 1 ..— ts 
Gontral Mining (Gi) af. ages. 7. | RrMtaMee Del +. OF. Oh. 
ee Q5/) eee se i + fa Mines (S/)...... > se * 
ain bas eae as cecccece > ot & 
qm. Wields (41) 1; .. wt & el, ° _ Rabie! os 
De Mines ee ee oo Rio Tints a5) eeeere ee ot 4 
Beers Def. -» Lig... ae San Francisco 
East Rand Prop. ee ie és Mexico (10/) ...... oo 1. + & 
Gould (6 eansecse = +e ++ | Spring Mines (4))... Qun-- + 
Areas G1 7y5.. Tex.. .. Cons.(£1) 133.. 1 +? 
Johanne sburg Cons. . *« 2 oot a Trans. Lud(10/) 4 . 4 os 
Modderfontein (10/) . . as oot Zambesia Expl. lgk-- lsy..+ x 
—_—$_$_———— EEE 
OIL OUTPUTS. 


British CONTROLLED OILFIELDS Luatep.—By cable 
7 2 for the week 
Te: May 13th :—Buchivacoa-Fl Mene Field--Production, 47,000 
a. shipments, 6,750 tons. 
AL OILFIELDS OF CoLompBia, Liutrep.—Cable dated May 16th 


‘ : * Si 
areemre.” imu River Oilfields well down to $27 feet; slight gas 
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ANALYSIS OF BALANCE-SHEETS. 


RUBBER PLANTATIONS INVESTMENT TRUST, LIMITED. 

















December 31, 1924, 
LIABILITIES. Compared ASSETS, aos 
with Dec. a 
a — Amount, 3] -_ 
£ ’ . 
Ord. shares ...... 2,009,000 Investments .... 1,379,266 .. 4 rien 
Reserve.......... 526,000 .. + 25,000| Properties .._... 780,544 .. — 382.399 
Temporary loans 10,500 .. — 49,500| Sundry debtors .. 363,697 + 319,595 
Sundry creditors.. 137,544 .. + ores | Loans &advances 81,232... + 374 
Profitandloss .. 275,084 .. + Stocks of produce 68,708 .. — 24,743 
Stores & materials 13,948 + 945 
British Govt, 
securities ...... ,000 7 
Foreign Govt. + Bone 
securitdes ...... 2,720 2,729 
Bye os nc nnsay vibe ° 8,013 + 2,839 
Total ........ 2,948,128 .. + 81,717 DE scchveas 2,948,128 .. + 81,717 
EAGLE OIL TRANSPORT COMPANY, LIMITED. 
December 31, 1924. eee 
LIABILITIES. Compared ASSETS, Compared 
with Dec. | ial Dec, 
—— 31, 1923 cee, 31, 1923, 
7% cum. pref., £5 2,000,000 Cost of steamers, . 
Ord. shares, £5 .. 3,000, 000 : co hon. ch cethekan oad 050,370 + Ml 
7% 12-yr. notes, Stock of repair 
IGRI... .srecees 2,321,650 . 136,650 | stores ........ 8,707 .. — 405 
Depreciation res. 3,394,934 . ae 750,000 | Debtors ........ 319,651 .. + 2,307 
Repair and other Cash and loan .. 1,918,179 .. + 541,923 
reserve ........ 572,929 .. + 64,468 | 
Pref. shareh’iders 
for dividend .. 47,198 .. + 56 | 
Noteholders for { 
interest ...... 33,192 .. — 3,851 | 
Sundry creditors 800,286 ..— 66,265 | 
Profit and loss.... 126,718 .. — 29,692 | 
Total ........ "12,236,907 oo $ "+ 578,066 i ONE. oe c00ns 12,296,907 .. + 578,066 
ROYAL MAIL STEAM PACKET COMPANY. 
March 3}, 1925, 
LIABILITIES. Compared ASSETS. Compared 
with Dec, with Dec. 
Amount. 31, - Sengaet. _ 
Ord. stock ...... * 5,000,000 .. ee 6 BO. secees 18,436,003 .. — 567,310 
5% pref.stock.... 900,000... .. {|Coaml.........0- 25,427 .. — 10,750 
% cum. pref. .. 2,900,000 .. sda -ahites 1,154,801 — 3,799 
% deb. stock .. 1,400,000 .. Plant ....sccece 37, — 15,000 
5% deb. stock.... 3,100,000 .. Stores ......-6+6 102,075 .. — 44% 
Deb. int. accrued 174,956 .. + 729 | Unex.insurances 14,654 465 
Divs. unclaimed. . 2,251 .. + 871 | Debtors ........ $8,062 .. — 457,543 
Reserve fund .... 1 na mn Investments.... 197,848 .. — 43,779 
Insurance acct... 1,215,817 .. + 38,212 | Freights........ 170,983 + 53,675 
Bilis payable ... 7 .. — 303,880 | Pending voyages 196,008 .. + 4,980 
Sundry balances 4,079,743 .. — 763,773 | Cash, bills rec., 
Profitandloss .. 540,528 .. + 9,995 MPnecescteecee 619,483 .. + 26,641 
Total........ 21,443,142 .. —1,017,846 Total........ , 21,443,542 1,017,046 


FINE COrTON SPINNERS’ AND DOUBLERS' ASSOCIATION. 
Mareh 31, 1925. 





LIABILITIES, Compared ASSETS. Compared 

with Mar. | with Mar, 

‘eee 31, _. Amount. 31, _ 

Pref. shares...... 3,000,000 . .- | Properties, &c. .. 5,742,097 .. + 193,046 

Pref. ord. shares.. 940,000 . -» | Investments .... 3 413... + 4,438 

Ord, shares ...... 3,675,000 “0 Furniture, &c. .. 13,097... + 644 

4% deb. stock .. 2,000, 000 : ee | Stock-in-trade .. 3,926,905 .. — 223,577 

4% ext. deb. stk. oe -- | Debtors ........ 1,809,255 .. + 364,229 

Deb. interest .... . o< | Cash ....... ecoce 955,03 .. + 157,486 
Reserves ........ 1 «> + 100,000 
Insurance........ 167,152 .. + 7,024 
Pensiomrfund .... 226,738 .. + 55,832 
Research fund .. 10,000... oe | 
Welfare fund.... 31,618 .. + 13,689 
Superantn. fund.. 45,994 .. + 8,638) 
Loans...... arsine 7... + 74,625. 
Creditors ........ 2,211,103 .. + 48,290) 
Profit and loss .. 1,021,573 .. + 188,168, 

Total ........ 16,297,029 .. + 496,266 Total ........16,297,029 .. + 496,266 




















Value, | Profit. 
ee 
Gold. é 6 
Mexican Co: — | o* 
Fresnillo Unit .......... 4% 742 

















Output. Other Notes in Return. pore 
Tin. Tons. 
Levant .......... pieconeda 33 | Black tin sold ; realised £4,192. 
Sci obessdccecesccnsss 33 | (First half of May.) 
Coal. 
Engineering .... 


Sales of cos! week ended May iéth. 
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a vO 
COMPANY MEETINGS, &c. 





CENTRAL MINING 


AND INVESTMENT 


CORPORATION, LIMITED. 


SUCCESSFUL RESULTS OF THE YEAR. 
PROFITS SUBSTANTIALLY INCREASED. 


MINING INTERESTS 


IN SOUTH AFRICA. 


CHAIRMAN’S CRITICISMS OF LEGISLATIVE PROPOSALS. 


The twentieth ordinary general meeting of the Central Mining 
and Investment Corporation, Limited, was held, on the 2oth 
instant, at No. 1 London Wall buildings, London. 

Sir R. Sothern Holland, Bart. (the chairman), presided. 

The secretary (Mr R. A. Macqueen) having read the notice con- 
vening the meeting, and also the auditors’ report, 

The Chairman said: Ladies and Gentlemen,—I presume it is 
your wish that we should take the report and accounts as read. It 
will not be necessary for me to recall to you that at our last annual 
meeting Sir Lionel Phillips intimated his decision to retire from 
business. Sir Lionel’s resignation from the board took effect at the 
end of December last, and it was accepted by us with the genuine 
regret which we experience at parting with a staunch friend and 
one who laboured for so many years to promote the welfare of our 
corporation. His intimate knowledge of the mining industry, 
coupled with his wide experience of affairs in general, enabled 
him to preside with great skill over the varied important interests 
in which your corporation is engaged. In succeeding to the task 
one is only too conscious of one’s shortcomings, but I trust that I 
may receive your indulgence on this, the first occasion on which 
I] have the honour of addressing you from the chair. 

Before proceeding with the remarks I have to make, I wish to 
1efer to the happy suggestion made by Mr F. J. Dormer at our last 
annual meeting, and confirmed by shareholders, that Sir Lionel 
should be presented with his portrait in oils, and that a second 
portrait should find a place in this room. That resolution has 
been acted upon, and the portrait by Nicholson, which now hangs 
before you, will always serve to remind us on these occasions of 
the happy relations which existed between our former chairman 
and the shareholders of the corporation. 

STRONG POSITION. 

The accounts before you reveal satisfactory results and a strong 
position. The profits earned—£812,000—exceed those of 1923 by 
£128,000, and only on one occasion previously have the results 
approached these figures—viz., in 1919. That year, however, was 
one of boom conditions and inflated values. Your board, by the 
exercise of the greatest care, succeeded in safeguarding the cor- 
poration from the consequences of the inevitable slump that 
followed, and the intrinsic position to-day is far sounder. In the 
intervening years we were able to rearrange the distribution of 
your investments in accordance with our views as to their merits, 
based on security and present or prospective yield, and we may 
look upon last year as having brought this programme to a 
successful conclusion. 

The revenue includes the realisation of your investment in the 
Compania Chilena de Electricidad, Limitada, a transaction which 
resulted in a very satisfactory profit. For this reason the profits 
for the year are probably on a higher scale than may be anti- 
cipated in a normal good year. We recommend, therefore, that 
the important sum of £250,000 be placed to reserve instead of 
applying a portion of this sum to an increased distribution, and 
we hope that this policy will commend itself to you. We propose 
4 total distribution for the year of {1 per share, free of tax, the 
same as in the previous year, but, in doing so, we feel justified 
in raising the amount declared as dividend from 12s to 16s, 
leaving only the balance of 4s described as a bonus, instead of the 
8s paid as such in respect of the previous financial year. We 
feel confident that we shall be able jo maintain the dividend at 
the rate to which it is now raised, provided no untoward event 
occurs, 

The balance-sheet is presented in the usual form, with ‘ Rail- 
way” and ‘Commercial’ investments as new headings on the 
assets side. TI shall revert to the former of these in greater detail 
in the course of my remarks. 

LARGE LIQUID RESOURCES. 

Compared with last year, you will find that substantially larger 
figures are dealt with. Liabilities appear greater because the 
South African Gold Mining Companies had deposited with us, 
Prior to the payment of their good February dividends, larger 
Sums than in recent years. On the other side of the account these 





sums are shown to be employed in gilt-edged securities, and if 
cash at bankers or at call and short notice. Another change result- 
ing in the temporary increase in liquid assets arose from a re- 
duction in the amount shown to be invested under the heading of. 
“Gold and diamonds.”’ The stock held by the Diamond Syndi- 
cate, in which the corporation is interested, was lower at the end 
of the year than was the case at corresponding dates in previous 
years. This reduction and the realisation of your holding in the 
Compania Chilena de Electricidad, Limitada, are responsible for 
the decrease in the value of unquoted securties from £1,764,000, Or 
24.67 per cent. of the investments at the end of 1923, to £1,219,000- 
or 15.26 per cent. at the end of last year. 

As a result of the various changes, an increase of approximately 
half a million pounds sterling is shown in cash and other liquid 
assets. 

The market value of the corporation’s investments is considerably 
in excess of the amount at which they are stocked. 

There is an increase of about £285,000 in contingent liabilities. 
This is mainly due to the liability for uncalled capital on our 
holding of debentures of the Anglo-Spanish Construction Company, 
Limited. These debentures will be paid up in full not later than 
October rst next. 

JOHANNESBURG STAFF FUND. 


I do not think the accounts call for further comment, but before 
leaving the subject I have to ask for your approval of the alloca- 
tion of £10,000 towards the establishment of a Johannesburg staff 
pension and benefit fund. When the existing pension fund, 
which applies to the London staff only, was created, our 
Johannesburg organisation was not included on account of the 
different conditions prevailing in South Africa, which, at that 
time, rendered it difficult to make suitable arrangements. A very 
strong desire for the establishment of a fund has now been ex- 
pressed by our Johannesburg representatives, and a scheme is now 
being worked out which will meet the particular conditions affecting 
our local office. So far no detailed proposals have reached us, but 
I would ask you to be good enough to sanction the sum mentioned 
as a first contribution for the purpose of the fund. The sum voted 
by you will remain under the jurisdiction of the board until 
actuarial requirements have been ascertained and duly provided 
for. Later we will have to ask you for further contributions, but 
will do so only in years when results justify such an appeal. You 
will no doubt agree that provisions of this nature make for the 
contentment of employees, and, in adding to their feeling of 
security and continuity of service, strengthen the bonds between 
the corporation and its staff and contribute to general efficiency. 


SOUTH AFRICA—GOLD MINING. 


I will now turn to your South African interests. The year 
1924, in so far as the gold mining industry is concerned, can be 
said to have been highly satisfactory from nearly every point of 
view. In the first place, except for a one-day strike at two mines, 
the year was noticeable for the absence of industrial disputes re- 
sulting in a cessation of work. There were, however, a large 
number of conciliation boards and inquiries, but in every case the 
conciliation machinery provided under the report of the Mining 
Industry Board, known as the Brace Machinery, and by the In- 
dustrial Conciliation Act, was brought into operation and the 
matters in dispute were fully ventilated and settled without re- 
course to a stoppage of work. 


INCREASED MECHANICAL EFFICIENCY. 


In the second place, the year was remarkable for the continued 
increase in mechanical efficiency leading to greatly improved work- 
ing results, especially in connection with the fathomage broken by 
jack-hammers. In the consulting engineer’s report you will see 
some interesting figures showing the progress that has been made. 
Wherever jack-hammers have been introduced, whether on the 
flatter measures of the Far Eastern Rand or in the steeper inclines 
of the Central and Western mines, a marked and immediate in- 
crease in efficiency per machine shift and a corresponding decrease: 
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in breaking costs have followed. In addition, there has been in all 
cases a material narrowing of stoping widths, resulting, in either 
a better grade of ore being sent to the mill or in the crushing 
of ore which under other conditions would have been below the 
pay limit. All these factors have a most important bearing upon 
the profitearning prospects of the mines and the period during 
which they will be enabled to continue profitable operations. 


ADVANTAGES OF THE JACK-HAMMER. 


By the universal use of jack-hammer a greater area of reef will 
be broken in a shorter time; and while .the effect should: be the 
elimination of a larger proportion of waste rock and so an im- 
provement in the grade of ore treated, it would seem a logical 
sequence that the payable portions of the mimes will be more quickly 
exhausted. But to counteract this, considerable additions will, as 
I have indicated, te made to the payable ore reserves by bringing 
in blocks which, under the less efficient mechanical practice of 
previous years, had been classed as unpayable. There should, 
therefore, be little, if any, change in the estimated lives of the 
mines. Furthermore, the great economies already effected by the 
use of jack-hammers, and, we hope, additional benefits still to be 
obtained, will go far to offset increases in working costs due to 
dleeper mining and other causes. 

While on the subject of jack-hammers, I wish to draw par. 
ticular attention to the work of the Rock Drill Investigations Sub. 


Committee, formed in December, 1919, from the technical staff of. 


the Central Mihing/Rand Mines Group ir 
collaboration with various managers and 
mines. This committee has carried out a systematic study 
of many of the problems connected with undergrouad work, 
and has devoted a large amount of attention to the breaking of 
ground. The information obtained with such painstaking care 


Johannesburg, in 
officials of our 


from experiments initiated and carried out under the supervision: 


of this committee was made public by two of the members in a 
paper read before the South African Institution of Engineers in 
February last year. We were able in that way to make the results 
available to the other mines on the Witwatersrand goldfield, so 
that they also might benefit from the information obtained. I 
wish to congratulate the officials of our group responsible for these 
investigations on the great success which has attended their 
efforts, and, in doing so, I feel sure that I am voicing the wishes 
of shareholders. (Hear, hear.) 


CRUSHING RESULTS AND WORKING COSTS 


During the year under review 12,745,300 tons were crushed by 
the gold-mining companies of the Central Mining/Rand Mines 
Group, an increase of 263,215 tons over the previous year. With 
two exceptions, the tonnage milled by the mines of the group 
showed an increase. Working costs were reduced in all but three 
of our miines—in these cases the increases were small—the average 
reduction as compared with the previous year being 3.9d per ton 
milled. This reduction in working ccsts will be considered entirely 
Satisfactory when it is realised that a vigorous development pro- 
gramme has been carried out on most of our mines, and that the 
footage was increased by 73,232 feet compared with 1923. The 
scale of our operations on the Witwatersrand will be more readily 
appreciated if I point out that during 1924 no less than 79 miles of 
tunnelling, driving, and similar work, grovped under the heading 
of development, was carried out by the mines under our control 
in opening up additional ore reserves. In other words, between 
six and seven miles per month of development work was accom- 
plished at an average depth below the surface of, roughly speaking, 
half a mile. 

The profit earned by the companies amounted to £ 5,769,313 in 1924. 
as against £5,533,171 in 1923. It should be pointed out, however, 
that although by the close of the year the net value of gold had 
fallen to abvut 84s od per fine oz, the average price obtained during 
the year was gs per fine oz, an increase of 2s 11d compared with 
1923. 

GOLD MOVEMENTS 

The gold produced during 1924 by South Africa, Rhodesia, and 
West Africa was dealt with as follows :-— 

6,087,000 ozs of a value of £28,078,000 were sold to India. 

3,860,000 ozs of a value of £18,392,000 were shipped to New York. 

871,500 ozs of a value of £ 4,093,000 were sold to other parts of 

the world. 

Of the gold bought by India, 3»475,000 ozs were shipped direct 
from Durban, without touching London. South Africa also shipped 
743,800 fine ozs of silver to India The Indian absorption of South 
African gold during 1924 exceeded the record total of 1923 by 
2,95§,000 oz. In fact, the demand was so strong, especially during 
the months of November and December, that for a considerable 
time gold commanded substantially higher prices than could be 


realised by sending it to New York. Full advantage was taken of 
‘these conditiors. : 


Apart from the 


old move ts ibed, 
the United Sta g ments described, exports of gold from 


tes temporarily assumed considerable importance. 
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After the issue of the loan to Germany, made in pursuance of the 
recommendations of the Dawes Report, consignments ty (;, rmany 
were made over several weeks. The higher prices paid by | 
rendered profitable direct imports to that country from the 
States, and in one particular week gold to the value of abou ten 
million pounds, or about two and a-half million ounces, was shipped 
to India. Naturally, this American competition for the 
gold quickly reduced the higher price (which was som 
ferred to as a “‘ super piemium”’) ‘to the level obtaining 
tries whose currencies were on an effective gold basis. 
During the early part of this year gold was sold for the first time 
to buyers domiciled in the Union of South Africa. This step was 
taken as the gold premium at the time had decreased considerably. 
and ihe net result of local sales was better than, or at least equi. 
valent to, that obtainable elsewhere. During March and April 
recourse was had to the Mint at Pretoria, and gold was ex: hanged 
for sovereigns. The credit created by these operations was used to 
meet the local financial requirements of the mines, thus obviating 
the purchase in London of South African currency at high rates 
of exchange. Largely as the result of these transactions, the South 
African banks were able soon afterwards to make successive and. 
in the aggregate, appreciable 1eductions in their charges for trans 
fers of money. 
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United 
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RETURN TO GOLD STANDARD. 


In January of this year the Government of the Union 
Africa, after having secured a well-considered report on the sub 
ject by Dr Kemmerer and Mr Vissering, decided to resume gold 
payments in July next. This date has been anticipated. A cable 
was published in the Piess yesterday intimating that the imme 
diate resumption of specie payments in South Africa has been 
decided upon. Great Britain is now back on a gold basis, and this 
is indeed a landmark i cur financial history. As a consequence 
the rate of exchange with South Africa has reverted to par, and a 
considerable saving will henceforth be made in the cost of remit 
tances. 

It gives me great satisfaction to record the return to the gold 
standard, in which our shareholders have a material 
Although it means the loss of the ‘‘ premium ’”’ on gold, yet, taking 
the broad view, we welcome the return to stable conditions, and the 
benefits which ultimately must follow in its train. It is a great step 
forward, and I should like to make our acknowledgments to the 
man to whom, more than to anyone else, we are indebted for this 
achievement. I cannot do better than quote the following passage 
from an article which recently appeared in the Lconomist:— 
** No one who has followed the history of this problem in the last 
few years has any doubt as to the real architect of this policy, who 
has ‘gone on building in face of great discouragements and sur 
rounded often, even in the City, by misleading and conflicting 
opinion. The decision annourced last Tuesday is the crowning 
achievement of Mr Montagu Norman.’’ Gentlemen, those who 
have had some opportunity of following the course of events can 
fully appreciate the justice of this tribute to a remarkable 
personality. 


of South 


interest. 


NEW SOUTH AFRICAN GOVERNMENT. 

I now wish to bring to your notice certain legislative proposals 
which have engaged attention since the advent of the new South 
African Government. <A further amendment to the Miners’ Phthisis 
Act has been passed. Certain anomalies in the existing legislation 
have been removed, but an additional hability of approxiimatels 
£750,000 has been imposed on the industry. It is provided that 
the proportion of the outstanding liability due frem the individual 
mines is to be ascertained annually, and the companies will hence- 
forth know the extent of their liability in this connection. A Bill 
to consolidate the existing Phthisis Acts is before Parliament, under 
which further demands may be made on the mines, and its progress 
will therefore be carefully watched on behalf of the industry. 

Unfortunately, several of the Bills recently introduced indicate 
an increasing disposition on the part of the Government to control 
industrial and commercial undertakings. I shall refer later '” 
some detail to the Diamond Control Bill, which is probably the 
most outstanding example of such legislation. There 1 4 Wage 
Bill, under which power is to be taken to fix rates of wages and 
all other conditions of employment in any business except farming. 
By the Mines and Works Act Amendment Bill, natives and Asiatics 
would be prohibited from following certain occupations [0 bx 
defined by the Government; by the Emergency Powers Bill the 
Minister of Labour would be grarted wide and autocratic —_— 
and would even be provided beforehand with an indemnity a 
any action he might take It is to be hoped that the Laghmee 
will bring about the modifications so obviously required in thest 
measures. 

In October the Government appointed a Mining Regulations 
Commission to inquire into the effect of the present regulations = 
the accident rate, and on safety and health conditions; the exten 
to which the present working of these regulations affects the nian 
relations between. employers and employed; and also the — . 
position on these mines in regard to the respective spheres ‘ 


good 








M 


€ 
— 


w wrk 
$10n I 
have 
cas! 
ev ide 
reply’ 
them 
justic 


In 
a Co 
wage 
Just! 
evide 
men¢ 
to t! 
empl 
to re 
to ca 
cont 
rate: 
the 
show 
evil 

T! 
and 
they 


are 





~ehoarannas 





het ak real 


5s cee tea 













May 23, 1925.) 


cork of white and coloured persons. The report of this Commis- 
work © not yet been issued. All previous inquiries of this nature 
ynducted in public, but I regret to say that on this 
casion a new procedure has been introduced by taking certain 
en -e in camera, Any innovation which precludes persons from 
enc or knowing the character of, charges brought against 
be unfair and contrary to recognised principles of 


sion has 
have been o 


evid 
replying t0, 
them must 


justice. WAGES DEMAND. 


In September the South African Mine Workers’ Union asked for 
4 Conciliation Board to consider their demands for an increase of 
The Minister of Labour acceded to their request, and Mr 
Justice de Villiers, the chairman, after hearing exhaustive 
evidence, recently issued his report. His most important recom- 
mendation was that an addition of 20 per cent. should be made 
to the basic wages rates fixed in June, 1918, for underground 
employees as a cost-of-living allowance, which should be subject 
to revision annually. We understand that the Government intend 
to carry legislation to enforce this award. The Chamber of Mines 
contends that the wages at present paid closely approximate to the 
rates proposed, and has placed on record a strong protest against 
the adoption of the cost-of-living principle, which experience has 
shown to be unsound, since its ultimate effect is to perpetuate the 
evil it was designed to remedy. 

The leaders of the industry are at all times anxious to establish 
and maintain friendly relations with the Government, but while 
they are willing to afford the Government every assistance, there 
are certain guiding economic principles which they must endeavour 


wages. 


to maintain. 


RESULTS OF INDIVIDUAL MINES. 


| will now briefly refer to some of the individual mines of the 
group. 

New Modderfontein.—This mine made a_ record profit of 
{1,825,000 in the financial year to June 30, 1924. A_ systematic 
investigation is being made of the various hanging wall leaders 
in the upper levels of the mine, and so far results have been 
distinctly encouraging. The prospects of this mine have been 
still further improved by the advent of the jack-hammer. Not only 
can stoping be carried out at narrower widths, but the two pay- 
leaders can now in many cases be stoped out separately, and the 
mining of a considerable amount of waste rock, which hitherto 
had to be taken out, is avoided. At the same time, the wonderful 
efficiency obtained has enabled sufficient ore to be mined to 
maintain and even exceed previous mill tonnages, while the costs 
have not risen more than can be attributed to the largely increased 
development footages. Recent development results continue to be 
highly satisfactory, and the future prospects are excellent. 

Modderfontein ‘' B..’—Both in respect of tonnage milled and 
in development footage, records were obtained in 1924. There was, 
however, a matérial reduction in the profit earned, due to a lower 
yield per ton, which has been long foreshadowed. Development 
results on the whole showed little change from those of the previous 
vear. It is expected that, given normal conditions, operations 
will be maintained in the current year on approximately the same 
scale as in 1924, though results will reflect the reduced sterling 
value of gold. 


REDUCTION PLANT AT MODDERFONTEIN EAST. 

Modderfontein East.—At the beginning of last year it was 
decided to erect a reduction plant on the company’s own property, 
and to raise the necessary funds by means of a debenture issue. 
In due course a scheme was passed providing for the reduction 
of the capital from £1,215,624 to £465,465, by the cancellation of 
750,1§9 shares, including 51,962 ex-enemy shares and the issue 
of two new for five old shares. At the same time, £465,465 05 
per cent. convertible debentures were offered to shareholders at 
par, the issue being underwritten by the corporation in conjunc- 
tion with the Rand Mines, I.imited, and other associates. It is 
hoped that the erection of the reduction works will be completed 
pw = eae this year, and substantial savings are expected 
feat o ae is treated by the new plant. For some 
fists a : cad opment results have been disappointing, athough 
inci ap unpayability were to be expected. In view of these 
ia a pep been decided to dewater the Rand Klip Shaft 
commanded by oe extensive development work in the area 
or — Proprietary Mines.—Very full official information is 
iictelly aaa ; cea aie of this mine, and there is little I can 
Stileatiisd ta : t at already published. An active development 
ths ‘ence ae eng carried out, and, on the whole, results have 
ine ices You may have seen a recent Press communica- 
tae Siig tae = exchange of mining ground has been 
Deep, Limited rscndet western neighbour, the Witwatersrand 
as it will saudi io a ange will be beneficial to both companies, 
development ‘ania = them in the near future to carry out lateral 
tive process of atiackt going through the slower and more expen- 

ng areas in depth. 





CITY DEEP—FAVOURABLE PROSPECTS. 


City Deep.—In respect. of development footage accomplished, 
tonnage milled, and profit earned, records were achieved in 1924, 
Excellent progress has been made with the shaft-sinking pro- 
gramme, to enable the lower portions of the mine to be attacked. 
The new sub-vertical shaft has now reached a depth of 1,918 ft. 
below the collar, or 6,388 ft. below the surface. In February last, 
the Main Reef Leader was struck in this shaft at a vertical depth 
of 6,065 ft, the value being 14.7 dwt over a channel width of 
29.5 INS, Or approximately 8 dwt over a stoping width, which is 
Satisfactory having regard to the fact that this point is approxi- 
mately 1,300 ft on the plane of the reef below the present work- 
ings of the mine. Development of the eastern portion of the mine 
depends upon No. 1 incline shaft, which is now. well. below the 
22nd level. With regard to prospects in the current year, some- 
what lower profits are to be anticipated in view of the lower yield 
likely to be obtained now that the rich blocks in the upper levels 
of the mine have for the most part been exhausted. As a whole 
the prospects of the mine are favourable. 

Crown Mines.—During the past year 2,609,000 tons were crushed, 
which was a record for the mine. he working profit amounted 
to £1,172,000. The most important event has been ‘the com- 
mencement of the sinking of the new circular shaft, which will 
command the large western and south-western portions of the mine. 
The underground engine chamber at the collar of No. 144 shaft has 
been completed, and the permanent winding engine installed, and 
is, I believe, an exceptionally fine piece of work. The develop- 
ment footage accomplished during the year amounted to over 
82,000 ft, and was a great achievement on the part of the manage- 
ment and men. Development results for the vear have on the 
whole been satisfactory. ‘The prospects during the current year 
remain good, provided an adequate native labour force is main- 
tained. 

Consolidated Main Reef.—During the year which ended in June, 
1924, the position of this mine was shown to have greatly improved, 
due to a material reduction in working costs and to more favour- 
able development exposures. A vigorous development programme 
is being continued with all speed. 

Durban Roodepoort Deep.—The costly capital expenditure pro- 
gramme which was initiated after the strike of 1922 1s now near- 
ing completion, although the benefits to be derived from it have 
not yet been shown to any great extent in the monthly results. In 
many respects, however, the mine was in a sounder position at the 
end of 1924 than at any previous time. Until the ore reserve posi- 
tion has been further strengthened, working costs must remain on 
the high side, owing to the increased amount of development work 
that is necessary, and this will inevitably limit the working profit. 
The development values in the lowest workings and in the Princess 
section have been satisfactory. This, gentlemen, completes our 
review of the individual mines. 


PLATINUM—THE LYDENBURG DISCOVERIES. 


I wish now to say a word about platinum. You will, no doubt, 
have been much interested to read of the recent discoveries in the 
Lydenburg district of the Transvaal. Soon after knowledge had 
been obtained of this discovery, the corporation took steps to 
secure opticns over the mineral rights of farms in the districts 
likely to be affected, and shortly afterwards a prospecting associa- 
tion was formed between the corporation, Rand Mines, Limited, 
the Transvaal Consolidated Land and Exploration Company, 
Limited, and the South African Townships, Mining, and Finance 
Corporation, Limited, for the exploitation of the large areas con- 
trolled by the association in the Lydenburg district. At the same 
time a second association, composed of the same interests, was 
formed to examine the areas acquired or owned by them in the 
Rustenburg district, where a geological formation similar to that 
of the Lydenburg district is known to exist. 

It is yet too early to attempt to give any estimates of the 
potentialities of either district, but the corporation is well placed in 
each case to take full advantage of any important developments 
that may arise. 

In the Lydenburg district a shaft is being sunk on the ‘arm 
‘‘Onverwacht,”’ the mineral rights of which are owned by the 
Transvaal Consolidated Land and Exploration Company, Limited. 
According to our latest information it has reached .a depth of 100 
feet with an average value throughout of 24.2 dwt. In a cross-cut 
east at the 100-ft level, the value at 9 ft from the shaft is 36.5 dwt. 
These results are certainly very promising, and development work 
is being pushed ahead as fast as possible. Further, there appears 
to be a considerable extent of “‘eluvial”’ giound, which varies in 
depth from about 1 foot to 4 feet, and gives good values. In addi- 
tion to the discoveries in the dunite or lower formation, there is an 
upper platinum-bearing zone in the norites, which has already 
been traced for a considerable distance, and from which encourag- 
ing values have been obtained. af ws! 
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ACTIVE DEVELOPMENT WORK. 


It should, I thitik, be made clear to those of you who are not 
altéady aware of the fact, that the discoveries in the Lydenburg 
district até quite distinct from those in the Waterberg platinum 
zone, Where the Transvaal Platinum, Limited, is operating, and 
to which the chairman referred at our last arnual meeting. The 
options sécured by the corporation in the Waterberg area were 
abandoned after considerable prospecting work. The Transvaal 
Platinum, Limited, however, in which the Transvaal Consolidated 
Land and Exploration Company, Limited, is largely interested, is 
continuing active development work with, according to our latest 
reports, favourable prospects of success. Successful experiments 
have been carried out in the Rand Mines Laboratory and else- 
where in the metallurgical treatment of the ore, and a small re- 
duction plant is being erected on the property. 

Apart from its direct interest in platinum, the Transvaal Con- 
solidated Land and Exploration Company owns about 2,220,000 
acres of land, which includes mineral as well as surface rights, and 
in addition mineral rights over a further 1,395,000 acres. This 
huge area affords ample scope for constant prospecting work, and 
it is hoped that further valuable deposits of precious and base 
metals will, in course of timé, be discovered and worked. 

In order to further the development of cotton growing on the 
company’s land, for which large areas are suitable, the land man- 
ager recently undertook an extensive tour of investigation through 
the cotton fields of the United States. As a result he has come to 
the conclusion that a much greater area of the company’s land 
than previously anticipated can now be considered as suitable for 
cotton cultivation. Although much experimental work is still 
necessary, it is believed that a new industry will gradually te 
established on a profitable basis, thus creating a fresh outlet for 
the sale of land and thereby adding to the numbers of successful 
white settlers in the Union. 

DIAMOND INTERESTS 


In turning to your diamond interests, my mind dwells first of 
all on the great loss which the industry sustained in the untimely 
death in November last of the late Right Honourable E. S. 
Montagu. Less than two years previously he had been elected a 
director and deputy-chairman of the De Beers Consolidated Mines, 
Limited, and in that short time he had acquired a thorough know- 
ledge and understanding of the situation. The experience gained 
by him in other spheres, his broad-mindedness, his quick grasp 
of essentials, and the authority wielded by a gifted personality, 
such as his, would have been invaluable in approaching and 
solving the problems which at present face the industry. I need 
hardly say that we heartily welcome Lord Bessborough’s appoint- 
ment, though we sympathise with him in having to assume the 
responsibilities of his office at so difficult a juncture. 


DIAMOND CONTROL BILL. 


I now have to refer to certain matters on which we have not 
touched in detail in the past, and I do so with reluctance, but I 
feel the time has arrived when I should make you acquainted with 
the position. 

It cannot be news to many of you that the diamond business 
is at present passing through a critical phase, strange though this 
may seem in view of the fact that a good demand for the stones 
has been maintained in recent times. I refer more particularly to 
legislative proposals now before the South African Parliament, 
which, if adopted, will give the Government the right of inter- 
ference in the conduct of the diamond business, and create a most 
Serious encroachment on the rights of private citizens. These 
proposals follow upon the far-reaching changes which occurred at 
the beginning of this year, affecting the composition and future 


policy of the Diamond Syndicate, of which your corporation is a 
member. 


WORK OF DIAMOND SYNDICATE. 


Contracts between the various producers and the syndicate to 
deal with practically the entire South African diamond output have 
in recent years been arranged for shorter periods than in the past, 
as a more frequent revision of the heavy commitments involved has 
been rendered necessary by the disturbed state of the world and 
the discovery of new diamond fields. Frequent negotiations were 
the consequence, and, as usual in such discussions, there were 
differences of opinion between buyers and sellers. I do not wish 
to enter into details, though a great deal might be said on this 
aspect of the subject, but I want to state emphatically that, while 
the syndicate obviously and rightly beld out for profits commen- 
surate with the risks they were called upon to take, there was never 
any Question in the minds of its members that their interests were 
not identical with those of the producers. Their policy and aim 
throughout was the re-establishment and maintenance of sound 
market conditions at prices attractive to buyers and not subject 
to extreme fluctuations. This they have always considered as being 
of paramonnt importance; more than ever do they think it to be 


the case to-day in view of the diverse interests which, in one form 
©r another, have now a stake in the industry. 


THE ECONOMIST. 


The syndicate owes its origin to the reco 
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ENition of the need 
for a body of men qualified to act together on these lines, and i 


has never been guilty of neglecting considerations essential 
sound market conditions. Naturally, in endeavourin & to give xs 
to principles recognised as sound, the syndicate does not ch; 
infallibility—errors of judgment are human, either in the 
of excessive daring or in the exercise of undue ca 
does claim, on the strength of its experience, its great ehh 
knowledge, its skilled organisation, the trust reposed in jts members 
by the trade, and by reason of its financial resources, that the 
machinery created is the best means of securing stability and 
confidence. Repeatedly, in periods of the most searching and 
menacing trials, it has stood the test, and success and great 
prosperity have attended the companies that made use 
services—a fact which should not have been lost sight of. 
DEFECTS OF THE MEASURE. 


One is entitled to expect from a Government the requisite 
knowledge or a genuine desire to understand the intricacies and 
vicissitudes of a business before subjecting it to experimental legis. 
lation. The absence of these desiderata is bound to do great harm 
in the long run. I regret to say that in the measure recently 
submitted to the Union Parliament only one-sided opinions pre- 
vailed, and there was a complete absence of friendliness towards 
interests which had been prominent since the earliest days in 
building up the diamond industry upon lines which gave conf. 
dence to the trade in all its ramifications. I wish you to remember 
that these ramifications are not confined to South Africa, but are 
world-wide. I do not believe that it is possible for any impartial 
observer to make out a good case for the setting up of a political 
or bureaucratic body, having the power, without right of appeal, 
to fix the price at which the buyers, who are careful and respon- 
sible business men, may be allowed to engage large amounts of 
their own capital in a market subject to many fluctuations. It is 
equally unwise to curtail the freedom of producers to deal with 
their output in the manner they think fit. In disposing of their out- 
put to the best advantage the producers have always been guided 
by a full knowledge of such matters as costs of production, the 
quantities and qualities to be dealt with, and the amounts and 
dates of their financial liabilities and commitments. They were 
always able to take into consideration existing stocks and competi 
tive production. : 

The Diamond Syndicate is accused of having failed to carry on 
its proper function in the crisis of 1920 and 1921, because it did 
not continue buying from the producers after all contract quantities 
had been taken up. You will remember that the crisis of that 
period was world-wide. It affected all countries and all commo- 
dities. The slump in prices was unprecedented. Failures were 
the order of the day, and merchants were unable for a time to * 
their position, even when their stock consisted of the necessaries 0 
life. Selling of luxuries was out of the juestion. 

SYNDICATE AND THE CRISES OF 1920 AND 102I. 

Let us consider what the position of the diamond market was 
in the circumstances. The price of stones naturally gave > 
but not abruptly, nor to an exceptional extent. Although for -_ ; 
not a single carat was sold, the syndicate was strong rts 
financially to carry out contracts it had entered upon for wae e 
and at prices fixed on the basis of the boom that had poe e - 
slump. These contracts afforded valuable time to a ro 
panies to mitigate hardships among employees and loca pain 
and to organise the administration of work for the perio : = 
which the mines eventually had to shut down, due to ciscues = 
over which, of course, no body of men could possibly wit oes 
any control. Beyond the financial strength of the wo seam sn 
was its loyal spirit and united front: its members ae = 
enough in their convictions and in their faith in the 866 oe 
to press sales prematurely. They held on to their ig qon 
which immobilised vast capital sums, involving charges om “a 
of interest. By their action the whole structure of re 7 “ 
trade was saved. I believe I am correct in sayings : a 
diamond business was practically the only trade ” W ot 
large failures occurred. The long chain of gee : es 
jewellers, and others could “ see things through. aa ha hee 
important point. The crisis had been long and —— : night 
was no wreckage and no fundamental disorganisation, aaa et 
have involved a laborious period of reconstruction, poss!» a 
ing over many years. In fact, when the slump had a to the 
operations were resumed without a hitch. This wot ‘re sil 
syndicate, and the soundness of its policy. The produ a “a 
in no doubt as to the immense value of the ree arnt 
been rendered by the syndicate. They agreed to organs 4 
which facilitated the restarting of business, and ae 
and businesslike co-operation resulted in the early revival © 
diamond trade on a satisfactory scale and price level. 

RECENT NEGOTIATIONS. oe 

The record and lesson of that period seem to be fi Ne ae 
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from an outside source more favourable than that which 


egies had unanimously considered it prudent to submit. 
the price within the syndicate, more directly connected with 
One & ? ‘ 


West African diamonds, did not wish to see this section 
Soa ‘ness to go into other hands, even temporarily. It made 
. po ionenre offer, not only for these particular diamonds, but 
on — in collaboration with an Anglo-American house, for 
- —— e the other South African producers, and thus, at a 
tee, ee notice, entered into destructive competition with its 
oid associates. The Minister of Mines for the Union welcomed 
the introduction of this fresh capital from abroad. He omitted, 
however, to state that the whole circumstances of the case might 
sossibly result, at the same time, 1n driving away other capital 
ae other interests that, over a long period of time, had been 
instrumental in building up the important industries of South 
Africa. The remaining members of the syndicate could not disre- 
gard the situation thus created unless they were prepared to go 
= of business, and a bid was made which, if conditions are 
favourable, may yet show a profit, but it by no means reflected the 
syndicate’s opinion as to what was commercially sound, consider- 
ing the recent discoveries of diamonds in various countries and 
the uncertainties of post-war values. This bid was accepted, but 
hostile criticism was levelled at the syndicate from official quarters 
and culminated in the legislative proposals already referred to. 
Proposals to set up a board of control over business men handling 
their own products and their own capital were introduced on the 
plea that they were intended for the protection of one of the 


contracting parties. 


moment’s 


DIVIDED INTERESTS. 


What effect the creation of divided interests, which has been 
so carefully avoided in the past, may have upon the future welfare 
of the industry remains to be seen. The proposals of the Govern- 
ment will tend to accentuate the position. I have no hesitation in 
saying that, if carried, they would be detrimental to the best 
interests of the country and of the producers. 

In marked contrast with this policy are the recommendations 
of the committee set up to advise the Government on the develop- 
ment of the mineral resources of the Union. This committee, 
presided over by Sir Robert Kotze (the head of the Government 
Mining Department), reports that, in their opinion, State action 
should generally be confined to creating conditions that will en- 
courage private enterprise to function. They then point out (I 
quote their own words) that ‘‘ To attract capital for which there 
is world-wide competition the enterprising promoters of mineral 
development should not have cause for apprehension of being 
deprived of the major portion of their gains when an occasional 
prize falls to their lot, and the State should be content to secure 
its main return in the indirect benefits accruing to its population 
and revenue from the wealth produced.’’ I can only say that, if 
this policy guided the action of the Government, mining enter- 
prise would be stimulated, capital would flow more freely into the 
country, and the more active development of the resources of 
South Africa would result. 


OIL INTERESTS. 


Coming now to your oil interests, the hope expressed by the 
chairman at our last annual meeting with regard to the two wells 
being drilled by the North Venezuelan Petroleum Company, 
Limited, was unfortunately not realised. In the El] Pozon area, 
the first well was commenced in February, 1923, but this well was 
finally abandoned in October of the same year after having 
reached a depth of 1,710 feet. The reason for its abandonment was 
continuous caving, although many unsuccessful efforts were made 
to carry the well deeper. A second well was begun in May, 1924, 
in the same area, and although caving troubles were again 
encountered a depth of over 2,000’ feet was reached by the end 
of October, Mechanical difficulties, however, again delayed 
further sinking, as the 8-inch casing parted in the well at a depth 
of 1,250 feet. Much time was unavoidably spent in attempting to 
recover or sidetrack the lost casing, and operations were not 
resumed until the end of the year. Small shows of high-grade oil 
Were encountered in both wells in the El Pozon area. 

In November, 1924, a well was commenced at El Mene del Salto, 
about 22 miles from El Pozon and nearer to the sea coast. In this 
well a very hard limestone formation was almost immediately 
‘ncountered. Further progress with the ordinary drilling bits was 
found to be impossible, and it was decided to import rock bits 
from America. After considerable delay these have now arrived 
on the property, and driliing has been resumed. This well has 
reached a depth of something over 600 feet. During the past year 
much geological work has been carried out, and, undeterred by 
lack of success up to date, due entirely to mechahical troubles, the 
“mpany’s geologists remain convinced that the concession has 
Potentialities of immense value. I need hardly remind you of the 
aaa difficulties of opening up a new oilfield in a tropical region, 
"1 ich is Practically unexplored, roadless, and covered with dense 
Jungle or swamp, and that our experience of meeting with initial 
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setbacks is not unique. We feel sure that you are in full agree- 
ment with our policy of financing this promising enterprise. 


TRINIDAD LEASEHOLDS. 


Trinidad Leaseholds, Limited, is continuing its prosperous 
career, For the year ended June 30, +924, “records”? were 
achieved in the production of oil at 204,203 tons, an increase of 
over 60,000 tons on the preceding year; in the throughput of crude 
oil in the refineries at 329,674 tons; and in the amount of profit 
earned. Further, the work done during that year has enabled the 
company’s chief geologist to express the opinion that new ground 
was proved, which adds materially to the oil reserves. During the 
ten months of the current year the company has produced 197,450 
tons, being an increase of 35,050 tons as compared with the corre- 
sponding period of the previous “record” year, and, after taking 
into account the purchases of oil from other companies and the 
total sales effected, the general outlook for the present year is most 
encouraging. An interim dividend of 74 per cent. has just been 
declared, which compares with last year’s interim distribution of 
5 per cent. The company is in an exceptionally strong financial 
position. 

BERNHARD, SCHOLLE, AND CO. 

With regard to our interest in Bernhard, Scholle, and Co., 
Limited, we continue to be well satisfied. The company is ex- 
panding along conservative lines, and its results show a gratifying 
increase over those attained last year. The distribution made to 
the shareholders remains the same, the excess earnings having 
again been used to strengthen the reserve fund. It is the policy of 
the directors to conserve their resources and thus pave the way 
for further expansion. With that policy we, as large shareholders, 
are in full agreement. 

You will have observed the reference in the report to the success- 
ful conclusion of the amalgamation negotiations between Messrs 
Williams, Foster, and Co. and Pascoe, Grenfell and Sons, Limited, 
and Messrs Vivian and Sons, Limited, and the subsequent forma- 
tion of British Copper Manufacturers, Limited, to absorb the 
businesses of these concerns. Competition on the part of Conti- 
nental manufacturers for the foreign and Colonial copper trade 
is steadily becoming more pronounced, and in view of this we 
are more convinced than ever of the wisdom of the step taken in 
combining the interests referred to. A scheme for the concentra- 
tion of the Swansea works’ operations is being vigorously pursued 
which should enable British Copper Manufacturers, Limited, to 
maintain its position as the largest individual producer of manu- 
factured copper and allied metal in this country, and at the same 
time assist the company materially in facing competition over- 
seas. 

SPANISH RAILWAY PROJECT. 

We have included in our report a short statement outlining the 
constitution and capitalisation of the two companies formed by us, 
in conjunction with others, to work the concession secured last 
year from the Spanish Government for the building of a broad- 
gauge railway in the north-east of Spain. The length of the line 
will be about 420 kilometres. 

When this business was first submitted to us by Messrs Bern- 
hard, Scholle and Co., as long ago as January, 1922, we approached 
the question of following it up with a perfectly open mind. The 
nature of the enterprise was a new one for us, and we realised that 
the responsibilities entailed were in many respects considerable. 
On reviewing the business which the corporation had in hand in 
other directions, and considering the general conditions in the 
world, we came to the conclusion that the project was well worth . 
studying. Nearly three years elapsed before a contract was finally 
secured, and during that period we were able to carry out a 
careful investigation of the problems involved, and to negotiate 
terms which would render the undertaking remunerative. On the 
basis of the plans discussed in 1922, we could not have proceeded 
with the business; on the basis eventually agreed upon with our 
associates we are satisfied that we have served the interests of the 
corporation, and are glad to have prepared the way, should we 
desire it, to a more general participation in the development of a 
country of great potential wealth. 

I visited Spain in March last in company with Mr Heim. We 
were favourably impressed with the general conditions which pre- 
vail in that country. 

The administrative headquarters of the construction section of 
the railway are located at Burgos. It was most gratifying to us 
to see by inspection on the spot the efficiency of the organisation 
established to carry out the work of final survey, the acquisition 
of land, track-laying and construction, the buying and handling of 
plant, stores, and equipment, and the supervision of labour. A 
fine body of men—both British and Spanish—has been selected for 
carrying out this important work. I was particularly pleased to 
make the closer acquaintance of Mr Solms, the president of the 
board of the Santander-Mediterraneo Railway Company, and his 
active associates. On leaving them, I was entirely satisfied that 
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your interests in Spain are loyally taken care of by men of the 
highest standing. 

We have laid down an exacting programme for the first two 
years. We are anxious to push ahead as fast as possibie in order 
to hand over completed sections of the railway at the earliest 
possible dates, and to obtain the Government interest guarantee 
on the bonds of the railway company, as provided for in the con- 
cession. As far as we can judge, the financial dispositions we 
have made so far will see us through until further funds become 
available through the sale of Government guaranteed bonds. 
Having made very careful inquiries in different quarters, we 
entertain no doubt whatever that these bonds will be readily 
marketable in Spain at favourable prices. 

The construction of the line has to be completed within eight 
years. We hope, however, to bring the work to a conclusion at 
an earlier date, and, with that object in view, the labour force will 
be raised to the utmost economic limit as soon as the work is 
in full swing. 

We consider the debentures and shares in the Anglo-Spanish 
Construction Company, formed for the purpose of carrying out 
this work, safe and attractive securities, but, beyond saying this, 
I must abstain from making forecasts until the work is further 
advanced. 

CANADA. 

As regards Canada, I may say that a large number of claims in 
Ontario, Quebec, Manitoba, and British Columbia were examined 
during the year, but only a few of these have been considered of 
sufficient interest to warrant further investigation. These 
provinces contain large unexplored and partially explored areas 
with similar formations to those in which deposits of gold, silver, 
and base metals have already been found. The Victoria Syndi- 
cate possesses a highly efficient staff in Canada ready to follow 
up new discoveries or to examine any interesting proposition 
that may be brought to its notice, and we are hopeful that the 
energy and caution which are being displayed by that organisa- 
tion may result in the syndicate securing a prize. 

With regard to the prospects of the current year, we have to 
give due weight to influerces both favourable and unfavourable. 
Opportunities for business have been good since the beginning of 
the There was an outburst of activity in the first month, 
and after a lull of several weeks, interest again revived. The out- 
lock in South Africa is not quite so favourable, as the dividend- 
earning capacity of the mines will be temporarily affected in con- 
sequence of a return to the gold standard. Greater stability should, 
however, prevail in the future and make for sound working condi. 
tions. While it is perhaps doubtful whether last year’s figures will 
be reached, I am, on the whole, hopeful that the good earning 
capacity of this corporation will again be demoastrated by this 
year’s operations. 


year. 


CUANGES IN DIRECTION AND MANAGEMENT. 

Before proceeding to move the resolution regarding the report 
and accounts, there are certain changes in the direction and man- 
agement of the corporation to which I should like to refer. At our 
last annual meeting I indicated that it was our intention to invite 
Mr M. W. Henty, managing director of Messrs Vivian and Sons, 
limited, to accept a seat on the board. Mr Henty jcined the board 
in November, and he has been appointed chairman of British 
(Copper Manufacturers, Limited. Mr Henty has for many years 
been associated with public works contracts, and his experience 
will be of particular value to the corporation in carrying out its 
railway construction work in Spain. I regret to say that he is not 
able to be with us to-day owing to illness, and I feel sure you will 
join with us in wishing him a speedy recovery. 

Mr F. R. Phillips, who was for some years resident in Johannes- 
burg, has new returned to this country, and we are very glad to 
have him with us again. His intimate knowledge of our mining 
and other South African interests is of great assistance to the 
board. 

Ancther appointment to the board, which I am sure you will 
receive with satisfaction, is that of Mr A. W. Rogers, who has 
been associated with the coiporation for many years. Mr Rogers 
has jyorned Sir Evelyn Wallers at Johannesburg, and I feel that we 
are exceedingly tortunate in having two such able colleagues to 
shoulder the heavy responsibilities which are inseparable from 
the administration of our important interests in South Africa. I 
should hke to take this first opportunity of paying a tribute to 
the great services which Sir Evelyn Wallers has 1endered to us 
and to the industry threugh a long and most difficult period. 

To fill the position ot manager in London recently held by Mr 
Rogers, we have appointed Mr R. Beaumont, formerly general 
manager of Trinidad Leaseholds, Limited. The present satisfac- 
tory position of that company reflects the skill with which he 
organised the company’s productive operations. 
wien Wauennn aes a re: to say that the corporation’s wide- 
in the Lisalis vale! ee am carried on with the success reflected 

you with the active assistance of an efficient 


and capable staff, and it is only those who sit in Position 
responsibility who can appreciate the value of the work ea 


, e done. In 
expressing the thanks of the board, I do so in no formal mann In 
We feel that we have reason to be proud of the fine body aoe 

bOdY of ; 


hen 


who work in the corporation’s service 

I now beg to move “ That the report and accounts 
ended December 31, 1924, aS printed and circulated 
shareholders, be, and they are hereby, received, approved. ana 
adopted ; and that the payment of a final dividend of Ss per «.,. 
and a bonus of 4s per share, both free of income-tax 
holders registered on the books of the company ‘ 
business on May 13, 1925, and to holders of coupon No, ¥ 
attached to share warrants, in respect of the vear ended 
December 31, 1924, be, and the same is hereby sanctioned.” a 

I will call upon Mr Heim to second the motion. 

Mr F. Heim seconded the motion. 


for the Vear 


among the 
} 


per share 
to share 
at the Close ¢ 


EMPIRE’S GOLD PRODUCTION. 

Mr R. W. Ffennell: Ladies and gentlemen, it is natural that 
there should be satisfaction not only here, but also in South Africa 
the greatest of all gold-produciug countries, that Great Britain 
has resolved to revert to the gold standard. It is. perhaps, not 
always realised or remembered by those who attack this standard 
that over 70 per cent. of the gold production of the world now 
comes from the British Empire. 
Lord Bradbury, speaking in the House of Lords on the 11th 
instant, expressed the hope that gold coin might again be in 
circulation in Great Britain in a couple of years or so. The returp 
to the gold standard can only then be regarded as complete. 

Of course, the gold standard of to-day, with its restrictions as 
to the use of gold, is not the old pre-war gold standard. Moreover. the 
policy of deflation initiated soon after the conclusion of the war 
has been abandoned for some time; the purchasing power of gold 
and money here stands at a Jevel showing a depreciation of over 
40 per cent., as compared with 1914, and it is apparently the 
intention of the powers that be that it should remain there or 
thereabouts. There are, no doubt, strong reasons for the adoption 
of this policy, just as there were strong reasons for bringing the 
Z£ back to dollar parity. The heavy burden of our internal debt 
is eased by the depreciation of the £ within the country, and the 
onus of the external debt to America is lightened by the return 
to dollar parity. These are weighty consideration before which 
lighter ones, such as the interests of gold producers, have had to 
give way. 


It was of interest to note that 


\ 


FOREIGN DEBT AND TRADE COMPETITION. 


But these considerations do not stand alone; they are not u- 
connected with others that have a less favourable 
deserve careful attention. I refer to-day only to one of these, that 
is, to the high cost of production in Great Britain compared with 
foreign manufacturing costs. It is clear that our foreign export 
trade is thereby handicapped, and that our home markets art 
threatened. Foreign trade competitors also enjoy the advantage 
of lighter taxation, largely because their Governments let 
the full brunt of the debts that are due to us. Until these debts 
are paid, trade and industry in this country will continue to 
struggle under grave disadvantages. Our reversion to the gold 
standard cannot by itself remedy the position, but it is a welcome 
stepping-stone in the right direction, and will, 
towards further progress and towards general industrial expansion 
which is so necessary to the country. 

The resolution was then put to the meeting and carried unani- 
mously. 

The Chairman: I might announce here that the dividend wat- 
rants will be posted this evening, and be payable to-morrow, the 
21st instant. 

Mr F. R. Phillips, M.C., moved that Sir R. Sothern Holland, 
Mr M. W. Henty, Mr A. W. Rogers, and Monsieur Maurice de 
Verneuil be re-elected directors of the corporation. 

Lieutenant-Colonel S. H. Pollen, C.M.G., seconded the motion, 
which was unanimously adopted. 

On the proposition of Mr F. A. 
Roberts, Cooper Brothers 
auditors of the corporation. 


influence and 


us bear 


we trust, hel 


Lowell, seconded by Mr ©. J 
Messrs and Co. were reappointed 
VOTE OF THANKS TO CHAIRMAN. 

Sir Otto Beit, Bart., K.C.M.G.: Gentlemen, will you allow ” 
just to say one or two words thanking Sir Sothern Holland {or 
presiding? As you are aware, this is the first time he has been 
in the chair in his official capacity as chairman of the corpora- 


r : aw ic certaliniv nost 
tion, and what we have heard from him to-day 1s certainly m¢ : 
that a 


encouraging. In saying this I am, of course, aware :?9 
directors have contributed to the satisfactory results achieved. . 
‘ ie " ane 0 CO 
am, perhaps, in a better position than others to say how 
olland him- 


tinuous their attention is, and, as far as Sir Sothern H 1 had 
self is concerned, how unsparingly he gives of his service. ? ni 

. ; Peale . — r ) TOL 
an opportunity, while 1 was travelling earlier this year, to * 


. . 1 ow oj iD 
him through Spain. I never met him there, but I followe¢ * 
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d spent a few days at Burgos, and I saw there how 
Iso that of Mr. Heim, had-inspired the staff. I 
at the work in Spain, which to-day is an impor- 

t undertaking of this corporation, is greatly helped and encour- 
yea? by the personal attention they give this business. I should 
a you to give Sir Sothern Holland a hearty vote of thanks. 

. he vote was unanimously accorded. 

The Chairman : Sir Otto Beit, I should just like to say one word 
of thanks on behalf of myself and my colleagues for your kind 
remarks about the work we put in for the shareholders of this cor- 
poration. Our whole time is devoted to your interests. I beg to 
oat you for your kind expressions and the shareholders present 
aie the kind way in which they have received your remarks. 

The proceedings then terminated. 


his footsteps an 
his visit and a 
can assure you th 





UNITED BRITISH INSURANCE COMPANY, LIMITED. 
YEAR OF STEADY PROGRESS. 


The ordinary general meeting of the United British Insurance 
Limited, was held, on the 19th instant, at Caxton Hall, 


Company, ; 
Mr ©. H. Dodd (chairman of the company) 


London, S.W. 


presided. 
Mr H. F. Baker (general manager and secretary) having read the 


notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report, in the first 
instance referred to the fire insurance account. During the year 
he said, they had practically maintained their position in that 
department. Their premium income was certainly some £7,000 
lower than last year, but taking into consideration the existing 
state of things—bad trade, lower stocks and lower values—he thought 
they might be satisfied with having maintained the position to 
the extent they had done. Their claims were slightly better than 
last year, and they were able to transfer to profit and loss a profit 
of some £8,000, as against some £3,000 last year. This showed a 
substantial increase on the year. 

The accident insurance and employers’ liability accounts in each 
case showed ‘an increase in premium income. In the accident 
account they had made a small profit—which had been transferred 
to profit and loss—as against a loss transferred from profit and loss 
in the previous year. The employers’ liability profit was very 
nearly the same as last year. The claims were somewhat higher, 
but on the whole the result was satisfactory. 

MOTOR AND GENERAL ACCOUNT. 

The motor and general ‘account was the most satisfactory of the 
whole year. They had managed to increase their premium income 
by no less than £30,000, and at the same time they had kept down 
their loss ratio below that of 1923. They had, of course, had to 
provide for bigger reserves this year, and had added something 
like £11,000 to their reserve for unexpired risks. After providing 
for this, they transferred to profit and loss some £2,800, against 
£4,081 last year, the decrease being due to the fact that they had 
had to build up the reserve for unexpired risks to the extent he 
had mentioned. 

He wished he could refer to equally satisfactory results in the 
marine department. Marine insurance for the past four or five 
years had been very much under a cloud, and the United British 
Company had not only through the force of circumstances had 
its premium income been largely reduced, but it had had to take 
Steps on its own account to further reduce that premium income. 
The premium income this year was some £70,000 below last year, 
and it was a curious fact that it was reasonable to congratulate 
the shareholders upon that reduction. At the present time there 
Was no money, practically speaking, in marine insurance business. 
The rates had been cut to ribbons in the fight to get business, and 
the directors were not prepared to accept business from any source 
unless they could see that there was a reasonable chance of making 
some profit. In deciding the amount of the reserve, which had been 
somewhat diminished, the board had carefully considered their 
policy from every point of view, and shareholders would recognise 
wane a all the accounts there were factors apart from 
on - emselves which could influence the directors in their 
Scare pean: with the marine account there were certain 
ina " ors which would, they believed, enable them to deal 
a Putin later on in a more satisfactory way than they 

present time. 
oa — annuity account shows an increase upon 
oo “adi : ast year. Life insurance was a matter of slow 
» but they were forging ahead. 


PROFIT AND LOSS ACCOUNT. 


Th - i 5 . ‘ 
"e proit and loss account showed an increase in the balance- 


eee rene of some £10,000, which, in view of the present 
nea oer oe he thought might be considered very satis- 
had ei . ee at the credit of the account was £ 140,358. They 
ie toas 7 pes an interim dividend of 7} per cent., less income- 

‘November, and they were now recommending a further 


dividend of 7} per cent.—the same as last year—and this would 
leave £42,443 to be carried forward. 

The past year had been a comparatively quiet one, but it would 
be seen that, apart from marine, the United British had made 
steady progress. In times like these insurance of any description 
was very difficult to secure, and the less insurance there was 
going the bigger the fight for it. It was always to be remembered 
that the United British was a young company, and had to fight 
on equal terms with the big old-established companies of long 
reputation, and consequently, as a youngster, they had a pretty 
hard réle to maintain in order to hold their own against competi- 
tion. At the same time he thought that they had every reason to 
be proud of the youngster. Since 1919 their fire account had 
increased by £53,000, their personal accident account had risen 
from £655 to £4,156, their employers’ liability had risen from £459 
to £8,662, and their motor and general had risen from £12,000 
to £129,000. Taking all things into consideration, he thought that 
they had held their own uncommonly well. | 

Mr S. D. Hollingsworth seconded the motion, which was carried 
unanimously. 








THE LIVERPOOL AND LONDON AND GLOBE IRSURANCE 
COMPANY, LIMITED. 


SATISFACTORY YEAR—INCREASED DIVIDEND. 
CONTINUED EXPANSION. 


The annual meeting of the Liverpool and London and Globe 
Insurance Company, Limited, was held at the company’s head 
office, 1 Dale street, Liverpool, on Tuesday, the roth instant, the 
chairman, Mr A. Kentish Barnes, presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said the total income from all sources shows a satisfactory 
expansion, and amounts to £10,799,084, against £10,463,298 in 
1923. 

Expenses in fire, accident, and marine accounts at £ 3,635,725 
show a ratio of 39.32 per cent. The underwriting profit on these 
accounts, after charging all foreign taxes and excluding all interest, 
amounts to £490,071, as compared with £351,458. 

This underwriting profit represents 5.3 per cent. to premiums 
written, and compares with 3.9 per cent. for 1923. 

The total assets have increased by £860,801 to £22,395,251. 

FIRE DEPARTMENT. 

There is a slight decline in premium income in the fire depart- 
ment from £ 4,761,038 to £4,678,254. Losses paid and outstanding 
are £2,432,702, or 52 per cent. In the final result £274,979 is 
carried to profit and loss account, against £238,154 for 1923. 

The Chairman paid tribute to the energy and devotion of the 
company’s staff at home, in the U.S.A., and elsewhere abroad, 
especialiy in Australia and Canada. 

ACCIDENT DEPARTMENT. 

In the accident department the premium income passed another 
million mark, and at £4,226,210 is £363,546 in excess of 1923. 
The claims, including full provision for those outstanding at the 
end of the year, amounted to £2,309,069, or 54.64 per cent. 

Mr Barnes referred specially to the successful results of the 
sister company, the Globe Indemnity of New York, ably directed 
by Mr Duncan Reid, whom he congratulated. 

The accident underwriting contributed {£190,578 to the profit 
and loss account, against £79,149 in 1923. 

LIFE DEPARTMENT. 

The life department reflected again a year of progress. Net 
new sums assured are approximately £140,000 above 1923 figures, 
and are £ 1,554,603. 

The total net premium income amounted to £657,972, as against 
£347,561 in 1923. 

Claims by death were £239,516, as against £232,967 in 1923. 

The life and annuity funds have increased by £335,720 to 
£ 6,517,514. 

MARINE DEPARTMENT. 

The marine premium income, at £341,560, remains practically 
stationary, whilst net claims paid and outstanding, inclusive of 
full provision for those that had arisen up to the end of the 
year at £265,814, are higher by £7,841 than the corresponding 
figure for 1923. The account shows a surplus of £33,431- 

The Chairman remarked that this was a satisfactory showing, 
considering the conditions ruling the marine insurance market 
in 1924, and he commended the underwriter, Mr Harper, for the 
measure of success achieved. 

PROFIT AND LOSS ACCOUNT AND DIVIDEND. 

The balance brought forward in this account amounted to 
£486,339, to which must be added the sum of £498,988, repre- 
senting the aggregate of amounts transferred from the various 
underwriting accounts, and /412,256 in respect of interest not 
carried to other accounts, the latter being an increase of some 
£20,000 as compared with 1923. 
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Stock Exchange securities, valued on the basis of the mean 
market value, stood at the close of the year at over £500,000 in 
excess of the value stated in the balance-sheet. The sum of 
£500,000 was transferred from investment fluctuation fund, which 
will in future be known as the general contingencies fund, to the 
profit and loss account to be appropriated towards increasing 
the amount paid up on each share by 20s, thereby reducing the 
uncalled liability on each share to £3. : 

The following appropriations were made to other accounts :— 

£15,000 to the employers’ liability account. 

£25,000 to the personal accident account. 

£250,000 to the miscellaneous insurance account. 

£60,000 to the staff pension fund. 

An interim dividend of 9s 6d was declared in November last. 
An increased final dividend of 10s 6d per share was authorised, 
making a total of 20s per share, less tax, as against 18s per 
share, less tax, for 1923. 

There remains in profit and loss account a credit balance of 
£537,776, as against £486,339 at the end of 1923. 

The general reserve fund was merged in the fire reserve fund, 
increasing the latter to a figure of £4,171,302. 

THE GENERAL MANAGER. 

In conclusion, the Chairman said he would especially like to 
congratulate Mr Hugh Lewis, the general manager, on the results 
of 1924, which are a record outside the inflatory years of 1917 to 
1919. The company owe much to the great ability and untiring 
energy of Mr Lewis. 

The motion, seconded by Mr R. Q. Wilson, approving the 
report and accounts, having been carried, the appointment and 
re-election of directors and auditors confirmed, votes of thanks 
accorded to the directors and officers, staff, and agents, and also 
to the chairman for presiding, the proceedings terminated. 

The directors of the Liverpool and London and Globe Insurance 
Company, Limited, have re-elected Mr A. Kentish Barnes and 


Mr. R. Q. Wilson as chairman and deputy-chairman respectively of 
the company. 


reasonable in this country. A problem of growing importance Was 
the security of supply to the south of Calcutta, including the docks 
and adjoining areas. Not content with two alternative and inde 
pendent cables of 30,000 volts each, a complete connection of 6.000, 
volt cables had been installed, eliminating all 


humanly speaking. 
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NEW POWER HOUSE. 

They had decided, however, upon the still more important step 
of erecting a new, self-contained power-house at the d cks, work. 
ing in parallel with and supplementary to the Cossipore station 
A lease of the site had been negotiated with the Port Commis. 
sioners; the lay-out had been settled, the first sod cut, contracts 
let for the buildings, and the nucleus of plant ordered. The cop. 
ception, as in the case of Barking, was to start with sufficien: 
plant for the immediate local requirements, and to design the 
station so that it could be extended, as and when required, tp 
house additional units up to a maximum which at present was 
far out of sight. This had been done with care and foresight by 
their consulting engineer, Sir Alexander Kennedy. The fry 
instalment consisted of two turbo-generators of 6,000 k.w. each, and 
three boilers, each of 50,000 Ibs evaporation. These, with the 
corresponding switchgear, had been ordered, and the cost would 
be met mainly out of existing resources. When this new southern 
station was working they would have not only a valu. 
able stand-by to Cossipore but a doubly assured source oj 
electric supply to the Calcutta Port and the populous area sur. 
rounding it. The steady growth of the demand, b th for domestic 
and for industrial purposes, left no doubt that in time it would 
become a fully remunerative asset. 

The company was a singular instance of the slightness of the 
reaction of the political movements of modern India upon a con 
cern which served the country’s needs, and was honestly and con 
siderately managed. British capital had been invested in the 
business in reliance on the good faith of their Indian customers, 
and Indian enterprise relied on the good faith of the Corporation 
to give good and cheap service. Out of this combination nothing 
but good could result to both sides. — 

The report and accounts were unanimously adopted. 





CALCUTTA ELECTRIC SUPPLY CORPORATION, LIMITED. 
GRATIFYING RESULTS—STRONG POSITION. 


The twenty-eighth annual general meeting of the Calcutta Elec- 
tric Supply Corporation, Limited, was held, on the 2oth instant, at 
3 to 4 Clement’s Inn, London, the Right Hon. Lord Meston of 
Agra and Dunottar, K.C.S.I., the chairman, presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that in the past year the assets had increased by 
£165,000, mainly by extension of mains, and they were in a strong 
position to face the further expenditure yet to be incurred. The 
revenue account was interesting and gratifying. The sales in 
1924 were the remarkable quantity of 85,250,000 units, or just 
about double the consumption of so recent a year as 1921. The 
gross receipts, including a windfall of £23,000 from favourable 
exchange, all but touched £700,000. The expenses, thanks to 
general economies and the falling price of coal, were under 
£320,000, the gross profits being thus £380,000. Apart from the 
prior charges, tax reserves, and the interim dividend paid last 
November, the chief claim upon the gross profit was for deprecia- 
tion and renewals, £107,002. It was the heaviest allowance yet 
made, but it conformed to the authorised scale of the British 
Treasury and fully covered the requirements of the authorities in 
India. Heavy as it was, the figure was bound to grow with the 
increase of costly and highly specialised plant such as the cor- 
poration operated. The balance of profit available for distribution 
was £91,000, together with £25,000 recoverable from excess profits 
duty paid in previous years. The latter amount and the greater 
part of the exchange profit—{4s,o00 in all—was carried to general 
reserve. Shareholders would concur in the employment of such 
Strokes of fortune in strengthening a reserve which was not 
yet in due preportion to the magnitude of the business. They 


were able to make the year’s dividend 12 per cent. without any 
reduction in the carry-forward. 
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THE LONDON ASIATIC RUBBER AND PRODUCE COMPANY, 
LIMITED. 
INCREASED DIVIDEND—BOARD'S SOUND POLICY. 


The seventeenth ordinary general meeting of the London Asia! 
Rubber and Produce Company, Limited, was held, on the 18 
instant, in the Council Room of the Rubber Growers’ Associatic! 
Idol lane, London, Mr Henry John Welch (chairman of the com 
pany) presiding. det 

The Chairman, in moving the adoption of the report and eccoenls, 
said that during the past year a further 13,689 shares of 28 = 
were issued, and the issued capital at December 31 last - 
£452,591. The reserve, which now amounted to over £150,000, ~ 
been derived largely from premiums on shares issued from - . 
time, and the money so obtained had been spent in the cost anv 
development of the company’s properties. ak 

The total planted area at the end of the year was 10,502 gooa 
which over 9,000 acres were planted prior to the year - 
ing any value for the reserve land, the net cost a ie 
was just under £35. The crop harvested was 2.1! vo al 
2,327,718 Ibs in 1923. During the year the exporta = oar 
averaged only 57 per cent., against 61 per cent. in ne P ae 
year. The difference in the amount of crop exportable a e 
the reduction in output during 1924, to which, als oe = 
attributed the rise which occurred of nearly 14 per Ib 7 - ' 
of production. The increased cost, however, was more 
balanced by the better price obtained. 
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YEAR’S PROFIT. 
n the 


They had continued to maintain the company’s tie 
highest degree of efficiency and well-being oarengnn se acide 
and considerable sums had been spent with that = ; 
revenue-producing areas, as well as on those still —— ae 
of the most satisfactory features of the reports of the : ee r 
was the continued reference he made to the absence of @™ 


LOW CHARGES. One 
The improvement in the dividend from 11 per cent., at which it 
had stood virtually for six years, had been accompanied by far 


more considerable benefits to customers. Consolidation of the 


— x £6,875 
” After providing 4 
domestic flat rate at 35 annas per unit gave the consumers some | any consequence on the company’s on mvc a to £38.20 
£50,000 per annum; and low though their charges for industria! | for depreciation, the profit for the ay ward from last yee! 
power already were, they were considering a further reduction in | which, together with the sum brought fo 


the price for alternating current, especially to the bigger consumers. 
They hoped to make an announcement in the autumn. 

The year had not been without its anxieties. The climate and 
the paucity of skilled labour in Calcutta made the risk of serious 
breakdown far greater than in a London power station, and the 
lesson was that in Calcutta they required a far larger margin of 
available power in reserve than would be necessary or even 


is it was pr 
namely, £60,330, made a total of £98,627. Out of i oad 
posed to pay a dividend of 10 per cent., as Oe ee cea ts 
last year, to transfer to taxation reserve £3,000, ais express 
carried forward £60,551. One or two ee. gene 
disappointment that the board had not seen their wa} 
mend the declaration of a higher dividend than 10 


‘ in T 
the past year. This company was not alone 1D 
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criticism. He wished to point out that the gross dividend, 
including income-tax, amounted to £45,259, which was about 

+090 more than the profit earned for the year. The net profit 
corned for the year amounted to 8.46 per cent., and they were pay- 
ing 10 per cent. Until recently the exportable output under the 
vestriction scheme had been 55 per cent., and was now only 65 per 
cent, and in such conditions their directors did not think it 
prudent to recommend a larger dividend, which would have been 
59 much greater than the profits for the year. The directors, how- 
ever, fully sympathised with the desire of the shareholders to receive 
4 larger distribution, and if the present promising outlook con- 
tinued they hoped to resume the payment of interim dividends in 
November next. The board felt sure that the majority of share- 


holders would approve of the directors continuing to follow a 
prudent policy with regard to dividends. 
; VISITING AGENT’S REMARKS. 


On the invitation of the chairman, Mr F. G. Souter (the visit- 
ing agent), who had just arrived from the East on holiday, said 
that the work of the staff was absolutely as good as it could be; 
everything was not only thoroughly well done, but also economically 
ione. The restriction of output had hit the company severely, 
as it had so many high-yielding areas. Where crops had been 
restricted the areas had vastly improved, and the improvement 
had been extraordinarily good. As to the new plantings, they 
were, perhaps, some of the best clearings that had been opened 
in the country. The company’s estates were very fine areas, and 
were all in first-class condition throughout. 

On Diamond Jubilee estate the standard production before the 
introduction of restriction had been up to the rate of 564 Ibs per 
acre, and, with regard to the other estates, a yield averaging nearly 
soo lbs per acre could probably be obtained. With regard to the 
labour position, he thought there would be no difficulty in obtain- 
ing sufficient for full production when the time came, as the coni- 
pany’s estates had a good name with the coolies. 

In answer to a question, the Chairman said that forward sales 
of the company’s rubber for delivery during 1925 had been made to 
the extent of 471 tons at am average net price of about 1s 54}d 
per lb, and for 1926 360 tons at about the same figure. 

[he report an accounts were unanimously adopted. 





LANADRON RUBBER ESTATES, LIMITED. 
INCREASED SELLING PRICES AND DIVIDEND, 


The seventeenth ordinary general meeting of the Lanadron 
Rubber Estates, Limited, was held, on the 18th instant, at the re- 
gistered office of the company, 1-4 Great Tower street, London. 

Mr Eric Macfadyen (chairman of the company) presided, and, 
in the course of his remarks, said :—Gentlemen,—It will be within 
your recollection that a year ago we distributed practically the 
whole of the year’s earnings, feeling justified in taking that course 
by the strength of the financial position which had been built up 
in earlier years under the chairmanship of the late Mr F. W. 
Barker. For the same reason we are again recommending a divi- 
dend—this time 7} per cent., as against the previous 5 per cent. 
~Wwhich will call for a distribution of the greater part of the 
earnings of the period. Our total profits were £27,754. We have 
in addition, on this occasion, placed to depreciation reserve a 
sum of £10,000. During the years of depression from which there 
seems some ground for thinking the industry is now emerging, 
our depreciations were made on a less generous scale than had been 
adopted in more prosperous times. The round sum we have 
Placed to this new reserve will more than restore the position in 
that respect. This allocation involves a reduction in the carry 
forward to 11,4 30. 

THE CROP. 


Riis actual crop harvested was less than the quantity shown in 
the report as : 


he Times artes for, but we had a surplus over our export- 
ne oo. orought in from 1923 to market ; and we again 
The dad of » * sasphe, though of smaller dimensions, to 1925. 
the i. and manufacturing that surplus appears in 
account of 1 nant under the heading of ‘“‘ advance expenditure on 
rene. With «2 in accordance with the procedure I explained last 
note it one gard to the sale price, you will have been glad to 
months, and oar at 2d per Ib more than for the previous 12 

41S more than compensates for a slight rise in costs— 


u 


4 . 
epreciati 
Preciation apart—due in the main to a small crop. 


NEW PROVIDENT FUND. 


WwW ~ 
a excellently served by our staff in the East, and it 
we hatin ae if I refer at this point to a new departure which 
Ehnat in tuted for the benefit of the staff. You may recollect 
bial ane years shareholders were good enough to vote substan- 
Bere ian cadow s bonus fund, from the income of which bonuses 
regularly. This was a matter to which our late chair- 
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man, Mr Barker, devoted much thought and care, at a date when 
few rubber companies had begun to consider making a provision 
of this nature on behalf of their staff. It has been of the greatest 
value to more than one ex-member of our staff. Those of us whose 
connection with the rubber industry dates from the beginning of it 
are aware that conditions in the East have steadily been under- 
going a great change. As the industry has developed and become 
more highly organised, the opportunities for the much greater 
number of planters to provide for their future as an earlier genera- 
tion were able to do for theirs by planting up land on their own 
account, have become more and more restricted. The active life 
ot a planter is a short one, and the present generation, allowing 
for the years of which the war robbed so many of them, and for 
the low salaries current throughout the subsequent depression, have 
in many cases had little opportunity to save against the day of their 
retirement. 

In regard to this matter, excellent work has been done by the 
Incorporated Society of Planters in Malaya, and I earnestly hope 
that a scheme for a general provident fund for the industry as a 
whole may in the near future be elaborated. Meanwhile this is a 
question to which your board has for a long time been giving its 
attention, and during the year under review my colleague, Mr 
Hunt, who has throughout been associated with Mr Barker as 
trustee of our bonus fund and remained its sole trustee, has wound 
up that fund. We have inaugurated a new provident fund on a 
contributory basis in conjunction with the Ledbury and Cluny 
companies, and the interest from the old endowment will in future 
be used to supplement the regular contributions of our staff to this 
new fund. The change has been welcomed with enthusiasm by the 
staff, and I am confident will meet with your endorsement. 

The report was unanimously adopted. 





LEDBURY RUBBER ESTATES, LIMITED. 
IMPROVED RESULTS—GOOD PROSPECTS. 


The sixteenth ordinary general meeting of the Ledbury Rubber 
fstates, Limited, was held on the 18th instant, at 1-4 Great Tower 
street, London. 

Mr Eric Macfadyen, the chairman, in moving the adoption of 
the report and accounts, said that the crop shown in the report of 
480,511 lbs was the approximate amount which they were allowed 
to export, the actual crop being 478,399 Ibs. It would be remem- 
bered that they had a surplus from 1923 of 29,157 Ibs, and they 
carried forward to 1925 27,045 lbs. Those surpluses were inevit- 
able while the scheme remained in force under which exportable 
allowances were controlled, as estates could not regulate their out- 
puts to an exact figure. For the second year running they were 
able to announce an advance of 19d in the sale price. Against 
that their costs had gone up by 14d per lb, but that was due 
principally to the machinery item—additional plant for sole crepe 
manufacture—and to furlough and travelling expenses, which had 
been rather heavier than usual. 

The properties had been upkept in good order, and they were 
carrying out a programme of cultivation work at Kinrara in the 
shape of contour drains, which was being spread over seyeral years. 
By the end of last year 435 acres had been so drained, and the 
visiting agent reported favourably upon the result. He finished 
off his report on Kinrara and Ledbury by saying that the staff 
had not had an easy time in 1924, and were to be commended on 
the general results of their efforts. Sione estate, he added, con- 
tinued in good order, and had been well worked during the year. 

The profits for the year totalled £14,051, and they recommended 
the payment of a dividend of 12} per cent., which was 5 per 
cent. better than that for the previous year. While 1924 showed a 
pleasing improvement over 1923, there was every indication of 
1925 being better. 

Since the end of the year rvnder review they had invested £2,500 
in the Sumatra Tea Estates, Limited—a development enterprise in 
tea of a good class, of which he was chairman. ‘They felt that as 
they had not for some time been developing their own estates, it 
would be well to acquire an interest in some younger property. 
They had come in on the ground-floor, and their interests would 
ultimately amount to £5,000. In conclusion, he might mention 
that they had sold forward 86 tons of the current year’s crop at an 
average price equivalent to rather over 1s 5d per lb London landed 

terms. 

The report and accounts were unanimously adopted. 
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CLUNY RUBBER ESTATES, LIMITED. 





& GOOD RESULTS AND PROSPECTS. 
g 2: The fifteenth ordinary general meeting of Cluny Rubber Estates, 
Ce Limited, was held, on the 18th instant, at 1-4 Great Tower street, 


5 
ee London. 
? Mr Charles McArthur (the chairman), in moving the adoption of 
the report and accounts, said that the net profit for the year was 
aE =a £3,565, about £1,738 more than in the previous year on a restricted 
ai g-4 ciop of abcrt 7,300 Ibs less. With the amount brought forward 
ee there was a total available profit of £12,126, and the recommenda- 
; tions for allocation of this sum were set out in the report. 
Regarding the proposed allocation of £2,001 to staff provident 
# fund, the report indicated the nature and object of the fund. 
Mr Haunt, who had been a valued director of the Lanadron, 
Ledbury, and Cluny Company since their inception, had evolved 
a scheme for an amalgamated provident fund for the three com- 
ae panies on a contributory basis. Under that scheme, on a pro rata 
i cs acreage basis, each company contributed an amount calculated to 
. produce by investment an income sufficient to provide the com- 
' panies’ contributions to the provident fund. Cluny’s share of what 
=. he might call the provident income guarantee fund was £2,001. 
He need not repeat what Mr Macfadyen so well expressed at the 
Lanadron meeting as to the desirability of making reasonable 
provision for the future of their estate staff, on whose willing and 
loyal services they confidently relied for successful effort on the 
estate. 


sy) 
tari 


RESERVE AND DIVIDEND. 

The proposal to transfer £500 to reserve would bring the reserve 
up to {s,o00. The capital, including debentures, exceeded the book 
cost of fixed assets by about £5,000, and the present transfer would 
add to this excess. In a comparatively short time all debentures 
would be redeemed, and the aim of the directors was to accumulate 
in reserve an amount that would ensure adequate capital for easy 
financing of the company’s business. The directors recommended 
a dividend of 6 per cent., carrying forward £5,424. 

The estate was in excellent order throughout, the shareholders’ 
patience and forbearance in the past with regard to dividends 
having enabled the company to maintain a high standard of 
efficiency. —1hanks were due to the estate manager and staff aid to 
the Eastern agents for another year of continuous and successful 
effort. 

Regarding the future, sensational changes were taking place in 
the price of rubber from day to day, and shareholders would be 
interested to know how they stood in regard to forward sales. As 
a means of ensuring a continuance of the stable financial position 
which had been so difficult to build up during the adverse markets 
of recent years, the directors made forward sales against which 
had to be delivered in fixed monthly quantities from the crops of 
1925 and 1926 a total of 168,000 Ibs of rubber at prices equal on 
the average to 1s 53d per lb London terms. This price represented 
what might be considered a fair profit on their economic cost of 
production. With what seemed the certain prospect of increased 
output under restriction and better prices for the larger proportion 
of crops that were free for sale, they were able to look more 
hopefully to the future than had been the case for some years past. 

The report and accounts were unanimously adopted. 
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ANGLO-AMERICAN OIL COMPANY, LIMITED. 
INCREASED BUSINESS DURING YEAR. 
ISSUE OF 1,000,000 SHARES TO SHAREHOLDERS. 


The thirty-eighth annual general meeting of the Anglo-American 
Oil Compan, Limited, was held, on the 2oth instant, at 36 Queen 
Anne’s Gate, Westminster, London, S.W.1, Mr F. E. Powell (the 
chairman) presiding. 

i The secretary (Mr A. H. Hewett) having read the notice conven- 
{ ing the meeting, 
; ihe Chairman, in the course of his speech, said that the 
i promises of revival of trade activity during the early part of the 
year were not fulfilled during the succeeding months. Notwith. 
standing ‘hese conditions, however, the total business done showed 
an increase both in volume and amount. Owing to certain favour. 
able circumstances, such as the advance in the value of the pound 
sterling, and a reduction in costs of doing business 1esulting 

; from economies and more efficient handling, the net profit for the 

year had reached the satisfactory total of £1,474,857 16s od. 

i The American Exchange rate, which at the close of 1923 was 

: $4.32 to the pound, reached the figure of $4.73 to the pound by 

& December 31, 1924. This rate, as is well known, has now practically 
; i reached par, which is a very satisfactory circumstance for a com- 
: pany such as yours, where all purchases are made in dollars, and 

= all sales made in sterling. 


LY 


PAYMENT OF GOLD NOTES. 


a ee ae : a" 
tT your company in connection with the payment of the balance 


the gold notes loan of April, 1920, amounting to $7,500,000. This. 
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ie This advance in the sterling rate had another favourable effect. 


iMay 23, 1995, 


balance was all paid off on April 1, 1925, at an average excha, 
rate of $4.787%, resulting in a very considerable saying , “ 
pared with the rate of $3.923 at which the money was 1, 7 
With the payment of the balance of these notes. 
is also relieved from the annual interest charge, wh 
including premiums, amounted to £169,308 os 2d. 
The surplus fund, as at December 31, 1923, showed Pe ‘ 
balance of £881,000 5s 2d, which included £418,310 135.4... 
in exchange up to that date which has been trans tan 
reserve. Adding to this balance the net 


as borrowes 
the COMpany 
ich last yea: 
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ferred 
2ETTEd to canis 
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: ; the 
£1,474,857 16s 9d gives a total of £1,927,547 105 2d. From th. fa 
remains to be deducted the final dividend for 1922 / er we x 

> 4:3, 59000, ang 


the interim dividend for 1924 £225,000. Your director al 

. . . - : ae Ww OL 
sider it advisable to transfer £350,000 to general reserve. } 
that fund to £2,000,000. 
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CREDIT BALANCE. 


UR RRNA 


The credit balance remaining in surplus fund as at December 
1924, is £987,547 108 2d, which is £106,000 more tha: in 
year. Out of this balance your directors propose a final divider 
for 1924 (Coupon No. 29) of 2s 6d per share, free of tax. amountiz 
to £375,0c0, and that the balance of the fund be carried § read 
Dividend to be paid on May 25, 1925. 

The Chairman then moved the adoption of report and account 
Mr James Hamilton (vice-chairman) seconded the motion. wi Ff 
was carried unanimously. 


1 the prey 


ISSUE OF 1,000,000 SHARES TO SHAREHOLDERS. 


An extraordinary meeting was then held, when it was expla 
that the authorised capital of the company is 5,000,000 endie : 
shares of £1, and 5,000,000 preference shares of £1 each. Thi; 
far only 3,000,000 ordinary shares have been issued. It is propos 
to alter the articles of association so as to provide for an increas 
of paid-up capital by the issue of 1,000,000 ordinary shares, ful! 
paid, to be distributed to the shareholders as a share dividend 
the proportion of one new share for every three shares held, a 
on the lines as mentioned in the notice calling the extraordina: 
meeting. 

The {1,000,000 standing to the credit of capital reserve will 
converted into paid-up shares for the above purpose, and as the 
capital stamp duty has already been paid on the entire authori: 
capital of the company, there is no expense involved in this iss 
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The Anglo-South 
American Bank Limited. 
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ae | 

eS Head Offfice : : 

117 Old Broad Street, London, E.C.2 

a | 

m £10,000,000 

Authorised Capital «+ « . . ,000, 

Me Reserve Fund - e e ° - £4,000,000 

| Issued Capital - . . . £8,734,660 

es Paid-up Capital - . ° ° . £4,367,330 

Ar The Bank, in addition to 6 Branches in 

i 

s SPAIN : 
p> ae 

rR has with its + 

Cae 

bk AFFILIATED INSTITUTIONS 


THE BRITISH BANK OF SOUTH 
AMERICA, Lid., and 
THE COMMERCIAL BANK OF 
SPANISH AMERICA, Lid. 
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May 23, 1925.) 


beyond the cost of the stamp duty on the share warrants necessary 
to carry same into effect. 

The paid-up capital of the company, after carrying the above 
eer stand at £4,000,000, the general reserve at 
{ 2,000,000. | 

~The resolutions necessary to carry above into effect were duly 
: to be confirmed at a subsequent meeting. 


passed, 





HAMBROS BANK, LIMITED. 
CONTINUED PROGRESS OF THE BUSINESS. 


The thirteenth annual ordinafy general meeting of Hambros 


Rank, Limited, was held, on the 21st instant, at Liverpool street 


Station, London, Sir Eric Hambro, K.B.E. (the chairman), 
presiding. ; 
The secretary (Mr ©. J. Hambro) having read the notice 


convening the meeting and the report of the auditors, 

[he Chairman, after referring to the deaths of his father, the 
late chairman, and Mr Mygdal, said :— 

The balance-sheet calls for no special comment. I think you 
will agree that it is satisfactory in all its aspects. It is liquid; 
at the same time, it reflects an active business. Apart from the 
financing of international commerce, which is the backbone of our 
business, the progress of which is shown by our acceptances, we 
have successfully carried through the flotation of the Greek Refugee 
Loan. which has done a great deal towards the re-establishment 
of normal conditions in that country. 

One item in the balance-sheet which shows change from last 
year is the premises account. You perhaps know that we are 
rebuilding a new office to accommodate the whole bank on our 
valuable freehold site in Bishopsgate, the extra value of which 
is fully represented, and, we think, conservatively valued at the 
figure in the balance-sheet. We hope to be in occupation early 
next year. 

After payment of all expenses, making provision for rebate on 
bills discounted, bad and doubtful debts, income-tax and corpora- 
tion profits tax, the accounts show a profit of £381,620 3s 4d, to 
which falls to be added the balance broucvht forward from last year 
of £8s,470 6s 8d, making an available total of £467,090 10s. 

After setting aside £150,000 to contingency reserve account, 
£50,000 to premises reserve account, and ailowing the sum of 
£60,000 for the interim dividend of 6 per cent., free of income-tax, 
paid on October 15, 1924, the directors now recommend the pay- 
ment of a further dividend of 12 per cent., free of income-tax, 
making a total of 18 per cent. for the year, free of income-tax, 
and that the balance of £87,090 10s be carried forward. 

Before formally moving the adoption of the report and accounts, 
I shall be pleased to reply to the best of my ability to any questions 
or observations from any shareholder. 

In the absence of questions, the Chairman formally moved : 
“That the report of the directors and audited statement of accounts 
to March 31, 1925, already printed and circulated among the 
shareholders, and as presented to this meeting, be received, 
adopted and entered upon the minutes.” I will ask Mr Bendixson 
to second the resolution. 

Mr H. Bendixson (vice-chairman) seconded the resolution, which 
was carried unanimously. 





MELBOURNE CITY PROPERTIES TRUST, LIMITED. 
MR CAIRD ON HIS VISIT TO AUSTRALIA. 


The eighteenth annual general meeting of the Melbourne City 
Properties Trust, Limited, was held, on the roth instant, at 20 
Coleman street, London. 

Mr R. H. Caird (chairman of the company) presided. 

The secretary (Mr Edwin W. Gyton, F.C.1.S., F.C.R.A.) having 
sr the notice convening the meeting and the report of the 
auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said he paid a visit to Australia last year and made a 
thorough inspection’ of all the company’s property, . The. hotels 
that remained in the company’s possession were not such as he 
thought it would be wise to retain permanently, and, as a result 
of his inspection, they had sold all their hotels except the Sydenham 
Hotel. They had also sold the ‘delicensed property of the late 
Eagle Hotel. The report dealt with the issue of new preference 
shares by the Carlton United, so he need say nothing about that 
except that the market value of the shares to-day showed a con- 
siderable appreciation since they took them up. As Mr Pawle 
_ them last year, thei main hope of recouping the original 
siete of McCracken Debentures lay in the shareholding in the 
Carlton nited Breweries, and everything pointed to a steady 
increase in the prosperity of that company. Théy’ took their 
Proportion of the preferred shares, and now held 28,926 of these 
’ per cent. participating preference shares. The debenture debt 


now stood at just over £122,000, and against that they had, as well 
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as the brewery shares, the Collins street property and the Syden- 
ham Hotel. He would personally have liked to see the debenture 
debt reduced to £100,000, which might be regarded as well covered 
by the value of the freehold property. Consequent on the death 
of Mr Kay, it had become necéssary to make new arrangements for 
the conduct of their business in Australia, and they had, there- 
fore, terminated their contract with the Melbourne Trust and 
entered into a similar arrangement with the Australian Mercantile 
Land and Finance Company, and had appointed Mr Norman J. 
Carson as Mr Kay’s successor on the local board. Australia was 
in a very prosperous condition; a record harvest of wheat and 
a splendid clip of wool had placed large funds at their disposal. 
The season generally had been good. There had been a setback in 
the price of wool, but the price was still remunerative to the 
grower, and as statistics showed that the world production was 
diminishing, he was hopeful that the setback was only temporary. 
The report was unanimously adopted. 





WHITEAWAY, LAIDLAW AND COMPANY, LIMITED. 
LARGE REDUCTION IN STOCKS. 

The seventeenth annual general meeting of this company was 
held, on the 2oth instant, in London, Mr Mence Wilkinson (chair- 
man and managing director) presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said : I should first like to explain why the profit on trading 
shows a decrease of £39,115 when compared with last year. It 
may be within your recollection that in the accounts for the year 
which ended February, 1922, our stock on hand was valued at 
4,785,834. We realised that this was a larger stock than was 
either necessary or safe, as the boom period had passed, and trade 
was depressed all over the world. The managers at our various 
branches were instructed to curtail thier indents, and to reduce 
their stock holding to a more reasonable figure. We are quite 
satisfied that efforts were made to carry out these instructions, but 
the improvement shown in the accounts for the year 
ended February, 1923, was disappointing, a stock reduc- 
tion of 13 per cent. only having been made. The reduction made 
during the year which ended February, 1924, was oniy z} per 
cent., or, to give you the actual figures, in two years we reduced 
our stock from £785,834 to £752,748. Your directors came to the 
conclusion that more drastic measures. were needed, so I went out 
to India last November with the idea of turning a substantial 
portion of the heavy stocks at Bombay, Calcutta, Madras, and 
Rangoon, into cash. In the present accounts stock is shown at 
£599,103, which is £153,645 less than it was a year ago. On the 
other hand, our cash resources have increased by £121,724. To 
turn a large quantity of surplus stock into cash involves a trading 
loss, but to compensate for this we have the satisfaction of know- 
ing that we started the current financial year with a smaller stock 
than we have had since 1917, and with upwards of a quarter of 
a million pounds cash in hand. Dividend on preference shares, 
and the interim dividend paid on the ordinary shares have cost 
us £70,969, leaving a disposable balance of £80,653, which we re- 
commend should be appropriated as ‘lows :—To pay a final divi- 
dend of 5 per cent., making 10 per cent. per annum, free of tax, on 
the ordinary shares, £29,469, to pay to the employees’ provident 
fund £1,000, and to carry forward the balance of £50,184. , 

During the 17 years of the company’s existence we have, out of 
profits, written off an account of depreciation on buildings the 
large sum of £95,315, and as depreciation on plant, furniture, and 
fittings £91,334. 

The report and accounts were unanimously adopted. 








GOVERNMENT RETURNS, &e. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £35,000,000 in Treasury Bonds and Treasury Bills were 
opened on May 22, 1925, and the total amount applied for was 
£54,380,000. For bills at three months dated Monday to at 
£98 17s 4d, and above in full. Saturday’s bills at £98 17s 6d, 
and above in full. The amounts allotted were as follows :—In bills 
at 3 months, £33,545,000; in bonds, nil. 














Amount Treasury Bills | 4% Treasury 
Date. a Applied | at 3 Months. Bonds. 
or. Average Rate. | Average Price. 
1925, £ £ £s 4 ea 
Mar. 27..c0.s0eceee2-} 50,000,000 71,640,000; 4 7 1°59 nil 
BUD Dicisaspesene: 40,000,000 | 56,905,000 4 5 715 nil 
April 9.....+...++++-| 30,000,000 55,055,000; 4 3 418 ail 
April l?......e..++.+-| 30,000,000 | eee 44 338 
April 24.......c00002-|  36.000000 4 L 4 4 966 nil 
May Oe SP ets 30000,000 | 41,585,000" 4 8 4°73 nil 
BE Cilcemecsesctas 30,000,000 39,145,000; 410 629 nil 
May 15....c0eeeee-+-| , 30,000,000 49,265,000 413 556 nil 
May 22... 35,000,000 54,380,000 49 59 | nil 





Tenders will be received on May 29, 1925, for Bills and 
Treasury Bonds to be issued to the maximum amount of £40,000,000. 
The amount of Treasury Bonds issued will not exceed £4,000; 
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° Incl debt to American Government. 


POSITION OF THE FLOATING DEBT. 
‘Ways and Means Advances May 17, 24. 
Outstanding— & 


Movement 
Week ended 
ae oe} 16, °25. es 16, °25. 


of 
Public Deptmts. 193,955,500... ; 166,585,000... 171,635,000. .— 8,550,000 
aeons - 554,165,000... » 575,610,000. -*567,855,000..+ 7,185,000 
Total Floating Debt ...... - 148,120500.. ~ 942,195,000... 739,490,000. 739,490,000..— 1,065,000 
* Includes £27 the proseeds of which not carried to the Excheq 
- Vithin the period of the account, oa 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 








































! Total Receipts into 
the Excheguer from /-— Recrrrs. — 
Api. 1, 1925, | |Apl. 1, 1924,, Week Week 
ss | aceon, | senend, | eset 
a ’ ’ 
ted | Bet | Mins | Mane 
Balances in Excheq “" & & 
on ist Apri! :— en | 
Bank of England. . 5,341,778) 5,069,613) oo ee 
Bank of Ireland... __Vassea Usenoot | 
6,557, 1 1,614 o ee 
a 11,643,000; ett 1,397 
ee, 13:791,000, 18,010,000, 21174,000| 51170 
Motor Vehicle Duties 2'360.000 "oon ais 118.000 
‘Estate, &c., Duties...... + a aoe | 200,000 
Sposa) | ned oul eee 
ne: y ‘i 
e Tax > iia anes 1,4 1,318,000 
Excess ProfigDaiicnsbe.| a - ao aa ee 
: 490,000) 230,000 
"Post Office..........0... ; 7,150,000, 6,900,000 3,500,000) 1,200,000 
“Crown Lands........... en 100,000} 120,000 o* ° 
‘Interest on Sundry 
eee ee ee toeeesons ee — aie ** ee 
Ordinary Receipts.. ee 1,585,874) 1,795,604 138,320; 110, 
Special Receipts... _ 10,305,832, 8,296,942 500,561 500,000 
pewnee.. ssidiatanansinnaiis ~ 102,487,629 112,154,391 nee a 
\ alance 109,044,729, TIA, TR6.O6, ae 
T Advances | 
Under aS Unemployment “Insur. 
oot ~ seni? ane spmongsee —n . 180,000 
{a) or Capital E nditure Issues : | 
Under the T (Money) | 
Acts, 1922 and 1924............ ee ee . ee 
(6) Under the Unem mt In- 
Acts, 1921 ............ ad ie | ° oe 
(ce) Bo other Issues ; | 
Treasury Bills .............. 201 302,574 
By 33% Conversion Loan ...... 23ioes.129 sa "7 eat — 
zB ational a 5,250, 3,750,000 1,250,000 600,000 
By 4% Treasury Bonds, 1931-33 7314488 |. | 2,840,850 
44) W. a : 
ays ani corel doa 82,200,000 3, 3,350,000 
mn respect of Issues under Land 
es on Ate, 1919 | 
and 192] . spnabhimdosene i 448,020. av 
Witsiisccs cscs, c++! 520,777,146 516,652,463 53,722,010 67,168,850 
EXPENDITURE AND OTHER ISSUES 
Total Issues out of 
meet Payments from — 
Api. 1, 1, 3905, ,Api. 1, 1994,|" Week | Week ~ 
ta a A ie, Ended | May 17, 
National Debt Services— a as” | "ie Swe 
Interest, &........... 3,522.931| 3,845,789 
Road Pande 772772" mane 
"Payments of Local Tax. 7¥4,000 
to Northern Ns * 
Land Settlement _.."” pa 
—— see eee Seres>ee q aon 


Expenditere.... 







OTHER ISSUES. 


porary Advances— 
Interest on eee Bonds under 


the Exchequer to 
meet Payments from ~——lssune 
Apl. 1, 1925, Apl. 1, 1924, Week Week 
to Ended 





to 
May 16, | May 17, | May 16, 
1925. 1924. | 1905.” | wag t. 


hn 195. | 
Ace.) see 








the Expenditure (Money) 
DD Ts bhinsamenapeceessecays 36,891 %6,891 
Under the Unemployment Insurance 
BO, BONE. 5c vrccccctsecdcavcrcées 360 . 40,000, 
_— to the Telegraph = iture— 
ler the egra, a Acts 
1922 and 1924..... ..... 1 900,000 { 
Unier the Housing Act, i914”. .°7°° ** 
0 Lteleeraph) het 1924 . 1L 
) eeerere we ee 
nemployment Insurance. Acts, 1921 
“leas of amounts borrowed 100,000 1 050,000 
Redemption of Debt— 
Treasury Bills ...............2-++. | 309, 336,755,000 51,560,000, 41,770,200 
Principal of National Saving Cer 
peehmesin sheonhenbiosass<st 4,050, 4,400,000 600,000 550,000 
— of Exchequer Bonds paid’ | | 
behbe buch bunseedesdsorvateren 150,000, ee 
Pat of National War Bonds 
caiewkiiwaakheoeddewes oa 3,606,798) ee ero 
ook of Treasury Bonds paid off; 22,825, aa 250,000 
Other Debt under the War Loan 
Acts, 1914 to 1919 ........... eosee} ee 50 eo 
Ways and Means Advances Repaid __ 26,550,000 "74,400,000, 11,650, 000 12,900,000 


Treasury; May 18, 1925, 


$16,819,194) 513,073,906 55,521,528) 66,939,789 


| May 16,°25.) May 17,'25. In.or Dec.ifor Week. 


2,070,4 4005,109'+  28,849'+ 48,424 
___1,887,527)__1,555,448, + 171,635 + 180,637 
| 3,957,952) 3,558,557) + 200,482, i+ 229,061 


CURRENCY NOTES ACCOUNT.—(000's omitted.) 








ogeis . 
Seq | 
Date. 333 338 
see | ERS 

06/4 
Mar. 29. .ccccccecce | 300,35) | 14,255 
une MBceccecoccese | 295,374 13,338 | 
pt. BT. cecvccceees | 289,127 12,648 | 
secescosceses 301,337, 12,872, 
Mar. BB. cccvcccccse 285,616. a 
. | 282,784 12,401) 
Dec. cocccccccoce | 299,070 12,571 
Mar. 26.....sc0000. 281,538, 11,908. 
Eemeameowoocoress } 290.316! 12,472 
| 296,261 12,812 
vesecseee | 284,256 11,882) 
mos r. = eeeeececes of 289,848, 12,250) 
ad eneneen  Br 
I aoe eet 291,244 12,221, 





Redemption Account. 














o wis Bank of Selene |g 3% 
ES | Sam | England |S 2522 e044 
BO Ba | Nom [eAiS FS ls ag 
ere 2 1S 
28,500 19,450 159 261,479 17 
, 28,500 19,650 ie 254,312 
7,000 27,000 21,150 166 246,456 169 
7,000: 27,000 21,150 159 258,922 137 
7,000 27,000 22,450 173 241,2% 19 
7,000 27,000 22,460 17:35, 242,446 123 
7,000 27,000) 22,450 175, 238,595 140 
7,000 27,000, 22,450 16°! 255,052 
7,000 27,000. 22,450 176 236,867 130 
7,000, 27,000, 22,450 170 246,198 140 
7,000; 27,000 22,450 17:3; 241,185 184 
7 27,000 26,950 182) 248,111 132 
7 27 950 189 235,076 112 
7000 _ 38.950 186 240,973 176 
7,000 ee 53,950 184 243,629 159 
7,000 ee 55,950 184 243,699 175 
7,000 53,950 185 242,544 170 





Since July 21, 1920, notes and certificates outstanding include notes called in 


but not yet cancelled. 


um fiduciary issue for 1920 fixed at 


Maxim ,000, 
for 1921 at iden for 1922 at £309,988,400, for 1923 at £270,183,800, for 
at £248,190,900 45,400. 





, and for 1925 at £248,145, 


md 





Ghe Bankers’ Gazette. 





BANK OF ENGLAND. 
Week ended Wednesday, May 20, 1925. 


£ | 
Notes issued ......++ 173,829,130 | Government debt .... 11,015,100 


DEPARTMENT. 


Other securities ..-..- 34,900 
| Gold coin & bullion ..154, (079,130 ‘130 





173,829,130 | 173,828,130 
a DEPARTMENT. s 
Pro rs’ capital .. 14,553,000 Government securities 35,351,735 
pew anata! +. 257,535 Other securities eeeeeve 72,006 78 
Public deposits*...... 15,747,690 Notes ..seseeererers 2 29 081 
Other deposits........102,231,950 Gold and silver coin .. 
Seven-day & other bills 5,166 
135,795,341 135,795,341 
of National Debt, and 
*Itaine echo Sarg sin Grete 
, | Ino. or Dec. on 
mars 190s. | hast Week. | Last Yese, 
ia a rE I oa aaiaenenaane 
Rest S 5s + out + ‘038 
Sic depoait’<220000000000000001| abmarso |— eras | Meg 
Other securitios.........cseccscceese 72,026,792 ad 6,305,206 A 5,003,470 
Meserve....... Se eerecccvesecesscoes 28,426,816 + 2,656,187 + 22,723,330 
Mote circulation............sssss00e| 247241,35 |— S00 | + Mmorn 
Coin and ballion eeeeccccosesesecuces + 2,291.47 z "48% 
% of reserve to liabilities .......... + 24% ’ 


aie 


La dees eS 








{ee 


| jading | S | rout f 2 toned i 
| Coin and | (exel Deposits, Banking | or out of | 40 a 
_ + | Bills). | Depart | 4 


48,287,720 Tia738.020 110.344 sa | | aes 32° Z 
ry ee 1411606.285 119/584/624 111,654,142 1,048,000 By = 
m0 155,908,211 147,241,396 117,979,640 107,378,525, 2,294,000 | sacresie | 26 | 


BANKERS’ CLEARING RETURNS (000’s omitted). 











Week Ending— Town, | Metropolitan. Country. Total. 

, t ssesa3 | 1 osseai | 14 514644 
January 1 to May 6..--+++ os 1 eT Seeos —— mee 
May L...-vsresseererrree | 606288 32.960 oe} see 

=] to date 192 eam | L1TseaT | 15,908.69 
Tot to date 1925....+eveeee-] 14165155 Lirsest | 15.988 


eeeee eeeveeer 


egraaa | + “asl? |+ * 39,409 |+ "236,738 














Increase or decrease in 1925 . 11% = 47% = 34% |= 14% 
an ema 145 | 39,532,864 
ear 1924 eecccceese 1,594,114 2,900, 

Total for year 1985 eeeeeerere + sae asa + 41,549 + aan Pe 
increase or decrease inl94{|* “sry” | 5 30% |= 31% l= 179% 
PROVINCIAL CLEARING RETURNS. 

: Aggregate W: 
| Month of April. hele to Mey it 74 
} 
| 19%, 1925, 1924, 1925. 
—_—$—$————————$—————— nent 
Number of Working Days ... a * * 
pieeInenan. eeeee eoceseeerees| 10,086,000 AAS. 
4 4 23,161,000 
pa -— _— 112,912,700 | 1 
4,24 "406, 21,755,800 
LEBDS : = 4;267,000 | 21,122,100 70 
LEICESTER sereee eeorereseserore 254, 1 
LIVERPOOL, Caan seeeeeese| $811,000 38,787,000 190/940;500 188,799,500 
HEWCASTLE-ON-TYHE........ 7,597,000 | 6,492,000 | 38,877,100 | 35,309,400 
BOTTINGHAM....... veecceceee,| 2,457,000 | 2,727,000 | 12,381,400 | 13,718,300 
SO TIrIELD ae coe: 4,255,000 | 22,024, 21,488,000 
le ccs islenstie seen .«! 142,305,000 | 146,436,000 / , 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Rentenbank and Denmark appeared 
in the Economist of April 11; Roumania in April 18; Canada and 
Bulgaria in May 2: Esthonia. in May 9; France, Latvia, Lithuania, 
Hungary, and Egypt in May 16, 


U.S. FEDERAL RESERYE BANKS.—In $’s (000’s omitted). 


May 15, May 8, May 1, April 24, 
RESOURCES, 1925. 1138, 1925. vioas 
Total gold reserves .......secsecesess 2,851,000 
Total bills discounted.....ccesceeees: 338,720 #10600 399,990 mata. 380 
Bills bought open in market.......... 282 278,470 266,830 275,500 
Total U.S. Government securities. . 379,980 375,110 349,040 3,080 
Total earning assets ......ceceeceees 1 1,076,680 | 1,027,750 | 1,052,860 
Petal SOGORTONE: 6s. 000 scssccdoddecess 4 4,800,890 | 4,749,760 | 4,848,540 
LIABILITIES. 

Federal Reserve notes in actual 

 . .s sieve tcsncune teens 1,676.200 | 1,682,970 | 1,683,880 | 1,687,690 
Deposits -- Member bank — reserve 

MDG, 65i5.05ckaeabeniosemhan 2,154,000 | 2,180,020 | 2,134,560 | 2,163,120 
ROBO... .ccrercgevecseesias 2,200, 2,232,340 | 2,187,390 | 2,217,750 
Capital paid in and surplus.......... 333,110 333,060 332,530 
Dees MabNiitles, .. .000n0ccesseeces sce 4 4,800,890 | 4,749,760 | 4,848,540 
Ratio of total reserves to deposit and 

Federal Reserve note liabilities 

NOE ois civeicacsancubades 177°2% 163 % 773% 64 % 


NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). 








Bills bought in open market ....... | 89,570 


Total bills discounted 72,510 29,770 87,700 109,250 
83190} 57590, 64,250 

Total U.S. Government securities. . 112,400 18,220 93,620 97,670 
Total earning assets .....ccsceeeeees 277,310 334,010 241,740 274,000 
sits—Member bank—res.acc’nt| 836,240 £39,680 840,800 | 851,750 


Ratio of total res. to dep. and en 
Res, note liabilities combined 7178 % 749% | 824% 719°9% _ 
SOUTH AFRICAN RESERVE BANK.—-In &’s (000’s omitted). 
, Apr. 25 | Apr. 18, | Apr. 11, | Apr. 4, | Mar. 28,| Apr. 26, 
gas, | “gas.” | “toas.’| “1905.” | 1925..”| ~ 1994 


AsserTs, 2.003 : 
Gold coin and bullion.... | 1,677 | + 2167 | _ 2,644 inaee 102 





Gold certificates ........ 0,224 0,224 | 10,224 0,224 10,102 
Subsidiary anne , ; co} eo} 60 2 
Sdiscounted ........ 5,308 4,816 37 
Loans & oivadins to Gvt, “| i — — én - L 
Investments ............ "593 523 206 17 
Cent 1 1,000 
peered die | 1 | | aes iss raat’ 

in circulation 10 10,818 10, o2 11,122 1,097 

ers’ deposits........ 0,699 | e510 | 5,192 4,943) 4811) 5,429 

tio of cash reserves 

liabilities to public.. | 745% | 5% | 75°6% | 784% | 749% | 769% | 657% 

____ BANK OF JAPAN.—In yen (000’s omitted). 
etree : Apr. 19, 

Assrrs. | “Baie | ABS a» | ARG” | Meas. | “daa. \Jme0, 1914 
Gash and a bullion... | | 1116835 1,115,746 1,115,443 1,115,796 1,105,680 | 221,320 
Disco ocean 182,202 | °196.750 | 260,912 | 271,253 | 396,510 41,740 

rances soete | 132385 134570 147,159 | 239,036 | 3.4,642 70,540 
OD Eo cas tais | 1,129,862 | 1,136.519 | 1,203,879 | 1,21 926 | 1.1 1,198,228 | 362,270 
Gort deposits... | "Toso Mane 731,757 | ‘esl 1,124,084 87,340 

deposits... | 104,017; 85,414 | 91,922 | 82,722 | 11,440 
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IMPERIAL BARK OF INDIA.—In rnpees (000’s omitted). 






Apr. 24, | Apr.17, | Apr.¥, | Apr. Mar. 27, Ze 
Assets. Teas. 1925. | Yeas, teas.” 1925. " ety . 
Total securi eee as - : 16,01,86 | 11,7883 
eeeeeeee 3 
Cash ered 359159 | s3893| sede | soem | sense | Behe 
Inland bills eee) 14,0933 | 15,56,76 | 15,95,29 | 1641.27 | 18,3458 15,1833 
Foreign bills........! 26,60 32,67 31,80 3045 32,75 29,40 
Dead stook ......../ 2,77,61 | 2,77,23 | 2,76,45 23,7651 253,35 
Bal.with other banks 26,72 | 23) 2155 1 86,47 | 16357 
Cash .....ss0ceeees 20,16,31 | 27,3262  15,13,80 | 17,8314 | 19,3369 15,19,59 
Capital paid up bows "sea | 5,62,50 | 5,62,50 | 6,62,50 5,62,50 
eereeee eal 4,67,50 4,67,50 | | 4,67,50 4 4,45,00 
Total posits snebiied 93,33,21 | saanes | 90,89,81 931494 seeie 92,42,49 
above — £ £ £ £ 
Deposits in Lond’n| 1,121 | 114 1,137 1,122 | 1,531 1,587 
Adv’nces in L’nd’ 1 ° 
oven ate 076 | 1,110 1,112 1111 1,114 455 
Banks in London 1799 CI 164 146 123 1,091 
WATIONAL BANK OF BELGIUM.—In francs (000’s a 
May 14, | M 7, A 1 30, 
2. ae ms" | 71 ior. | ee | | | April 33, ea 15, May 28, 
and bullion) .... 377,696 | 377,587 | 377,573 | 377,756 322,650 
ties sss eveee| 1,280,190 1,268,215 | | 1,374,080 | 1,336,543 1328289 697,600 
Notes in eleeuintn..| 7,530,094 | | 17,565, 508 | 7,665, 404 4 
Current accounts... 222.724 | 225,349 | ‘237,451 | oe eba nen | liaise 
NETHERLANDS BANK.—In florins (000’s omitted). 
May 18, | May 11, | May 4, | April 27,; M 
1925. 1925. 1925. F925. ise | davsntsie 
479,470 | 479,471 473, 473 | 479,473 | 31,407 | Yes092 
21,209 | 20,849 20,768 21,029 9,713 | 8,436 
414,805 | 422,198 | 435,393 | 394,400 | 386,093 153,504 
5@3 | 918,955 | 948,702 95 88, 316,632 
29,741 | 23,110 26,773. tne Sn | ___ 5,016 
BANK OF JAYA.—In florins (000’s ee 
ay 9, | ons? | ARE hs 
Asserts, 1925. | 1925. | 1925. | 1985, ” | way 30,1914, 
Silver <ccscsscccescccsssp | 144500, 184/250 188,750 184,750 | { rs 23°785 
Discounts, advances, and 
other investments...... | 104,320 "108,310 | 105,590, oso 145,702! 77,567 
Sotes in elroulation....... | 289,500 | 989,500 | 79,000 | 76.500 | saan 109,499 
Deposits and bills payable | 41,810 42,500 | 43,500 49,500 | 76,510 11,350 


SWISS NATIONAL BANK.—In francs (000’s omitted). 


May 15, ; May 7, | April April 25, | May 15, | Position 








1 — 191¢ 
Gold........ coe 4 481,768 480,127 480,768 is | Wis 
SN. cs ecensese« 89,488 | 89,109 89,513 90,420 18,350 
Assets & advances) 247.268 | 255,636 | 260,708 | 290,321 | 103,000 
Notes in circulatn| 782,194 | 802,647 | 829,934 | 772,783 | 842,471 | 275,925 
iaiimndad 108,597 86,376 76,163 99,733 ist 897 j 33.750, 
THE REICHSBANK.—In Reichsmarks* (000’s omitted). 
| May 15, May7, | April 0 April 
Assets. |” 1925. | 1925," | i925." i925." 
Reichsbank shares not yet issued) _ 177,212 177,212 | 177,212 177,212 
Gold and bullion .......... eocvece! 014,754 | 1,014,271 | 1,01',173 1,004,098. 
Of which deposited abroad ..... e 86,475 117,887 | 117,837 1 
Reserve in foreign currencies ....| 338,251 338,090 | 338,057 | 
Bills of exchange and cheques... ‘| 1,416,922 1,492,258 | 1,496,212 | 1 
Si.ver and other coin ...........- ia 67, | 66,238 65,572 | 66,427 
Notes of other German banks ....! 21,411 12,090 8,183 | 27,299 
saraeet icrercrerrereese so] gms | gl | toa | ta 
Other assets............cscsecces| 2,148,996 | 1,165,430 | iaas7s | 1411655 
LIABILITIES, | | 
Reduced capital..... .....ssse0+: | 122,788 | 122,788 | 122,788 | 122,788. 
Increase of capital (shares not yet’ | 
renitUed) sseesesseesssaresseens | 3mzata impale | im7aia | ima2i2 
UT nan enadsedhsakeeneshe dl | 185,807 
Notes in circulation .............- | 2,269,595 | 2,386,499 | sine | 2,022,118. 
Other daily maturing obligations ._ 787,426 754,361 | 48 | 974,637 
Loan from Rentenbank .......... | 14,005 19,266 | 24668 | 35,767 
Other liabilities .................. 844,973 | 825,324 | 831,365 | 77 
* Equal to one billion paper marks or one Rentenmark. 


The gold reserve is 
“one pound of fine gold equals 1,392 Reichsmarks.”’ 


BANK OF NORWAY.—In kroner (000’s omitted). 


culated in accordance with the new legal prescription 


oc May 15, ; May. 7, | “=. 3, | Mey _ Position, 
1925. 1925. | 1925. 


ASSETS. 











147,285 mayausie 





Coin and bullion—Gold...... 147,228 147,228 | 147,228 
Balance abroad and foreign 
SUED: ccdtdigisaourgvubsbere 69225} 59,179) 56,725 / 19,555) 98,533 
Norwegian and Foreign Gov- 
ernment RRORER Sin soe} 9,253 9,253 | 9,253 | 9,007 8,816. 
Discounts and loans ........| 334,956 | 337,524 350468 442,067 16,91) 
LIABILITIES, 
Notes in circulation ........| 369,628 | 372,410; 380,287 369,307 113,48¢ 
Deposits at notice .......... 110,195 | 109,042 110,229 134,806! 7,188 
BANK OF SWEDEN.—In kronor (000's omitted). 
May i6,; May 9, May 2, as. 25, | May 17,; May 3i, 
TS. 1925. 1935. 1925. 925. 1924. 1914. 
Pisiivecrets e--| 232,947 | 233,257 | 233,343 | 233,479 104,918 
Balance abroad 
and foreign bills) 85,253 87,698 87,115 86,300 19,155 | 112,172 
Swedish and tor. 
Gov. securities. .| 53,544 53,958 53,958 53,960 70.595 33,465 
Discounts & loans; 410,220 | 420,896 447,980 | 410,666 463,750 | 112,668 
Lassi. ities. 
Notesin circulat’n| 463,338 | 470,018 496,750 | 447,252 485,955 | 226,555 
Deposits at notice! 245,804 253,016 | 259,768 208,973 | 369,660 





BANK OF FINLAND.—In F. marks (000’s omitted). 








‘pr. 30, | Apr. 23, | May 8, | Position, 
a Me ey —- “sae. tion, 


AssETs, May30,1914 
OEE cn ckdequevesqaneaused 43,285 3,091 
Balance abroad ad foreign 
EY kien caiinnianchi 1,130,239 | 1,132,994 | 1,102,552 | 646,629! 90,379 
Finnish and veocign Govern: i 
ment securities.........-..| 405,352; 405,190; 405,190! 500407 21,896 
Cteseunts and loans coccccce| 514409 594,565 | 593,624 807,552 105,151 
IABILITIES. 
Notes in circulation ........| 1,353,770 | 1,381,975 | 1,334,195 | 1,350,102 123,941 
Deposits at notice ..........| 552,047! 584,997; 603,805 | 441,182 21,225. 
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Apr. 20, | a. 10, | Mar. 31, 
1925. 1995." | 1925. 
16,903 | 116,762 | 
toreign 235,178 | 256,601 | 259,393 
Private loans & discounts... 322,973 | 322,891 323,031 339,078 | «334,721 
LiaBiLitizs. “4 
‘Notes in circulation ......| 548,195 | 567,179 534441  S6L617 | 563,172 
ieee once 92553 111.144 | 106.790 | 100,634 











BANK OF CZECHO- SLOVAKIA—In Cz. K. (000’s omitted). 

Tee erie be | ees v. 7, | Apr. 50, | Apr. 23,| Apr. 15, 

ASSETS, 1925. 1925 1925. | Toa 
Gold and silver holdings .......... --- 1,030,174 | 1,030,013 es | 1,029,319 
Balance abroad and foreign currency . +++, 570,632 | 566,109 | 561,299 550,233 
Discounts and advances .......... ... -- 1,483,804 | 1,479,347 | Erase. 535,972 | 1,570,191 
Uncovered state notes debt balance .... 5,446,878 | 5.459.619 — 146 | 5,471,281 
MMIEE ce .alonsiibisonscectece sees! 454,471 | 592,383 | 175,500| 254,500 

LiaBILITIES, | | 

State notesin circulation .............. | 7,295,797 | 7,525,934 | 6.953.978 | 7,162,334 
‘Qheck account balances ................! 838,695 | 748,350 970,856 873,372 
Other liabilities ...............00es0++e0! 851,467 | 853,187 | 837,492 | 839,818 

AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 

ASSETS, | May 7, April 30, | April23, | May 7, 
Metal reserve— ; 1925, 1925. 193. | 1924. 

Gold in coin & bullion........ i 11,223 | 11,217 11,210 10,718 
I CE. scceGbc ccsuans 344,167 © 347,467 320,699 367; 2.4 

-Other foreign billst ............| 145,927 | 147.869 152,133 | 2 
Bills discoun eeeecesen 103,062 | 105,757 96,420 | 212,481 
TEES acccsecscccprecees — | 209,645 | 229,351 

LiaBILITIFS, 

Reserve fund........ asain thesia willie 2,679 2,679 | 487 
Notes » Circulation .........0.. ret bes | 797,642 707,303 714,506 
aschpcwewededeensecty 46,190 23,696 $2,957 35 | 87,819 


+ — such foreign bills and balances as bought from customers against 

canes under the agreement that the same amount of foreign currency shall be 
supplied to the customers at fixed terms on condition of such sums in kronen 

—e aeeneee by them as were paid by the bank for the foreign currency 
eliver 


@ATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted). 


| May. 8, | Apr. 30, | Apr. 22, | Apr. 15, | May. 8, 
Assers. 1925. | 1925. {| 1925. | 1925. 1924. 
wnean hewn 72,389 | 72,389 72,342 
Other “coin = notes, 21,274 | 19.905 19,027 18,312 20,452 
peonvsl 352,659 | 349.945 = 3A9,225 337,234 360,663 
re eoee-| 1,052,089 1,065,508 | 1,075.904 | 4 1,198,388 
Sat Seensiate pbeee 4,520,698 | 4,520,698 4,520,795 4,520,695 | 4,561,625 
ABILITIES. | 
Notes in ciroulation..| 5,730,810 | 5,671,023 5,563,338 | ——_ 5,571,065 
‘Btate credits ...... ‘| 367,975 367,975 367,972 | 367,97 389,407 
Deposits .....  -... 543.179 | £92,237 706,890 | 612, 789 527,023 
NATIONAL BANK OF GREECE.—In drachmz (000’s omitted). 
| Aprill5, | Mar. 31, | Mar.14, | Feb. 28, | Apr | April 15, 
Assets. 1925, | 192. 1925. 1925, | 1924, 
‘Gold and balances i 
abroad .......... 2,630,503 | 2,536,154 2,125,220 | 2,080,444 | 2,087,856 
Government loans, 
and securities.... 3,815,282 | 3,813,372 3,811,381 3,811,417 | 4,148,216 
noagentand loans) 3,062,377 2,968,545 2,941,972 2,924,425 1,897,678 
LiABILITIES. } j | 
Notes in circulation’ 5,389,229 5,222,436 | 5,072,092 | 4,979,189 4,679,779 
‘Government depsts. 491,116 | 476,347 741,887 764,261 | 415,651 
a sight —, 1,912,120 | 1,964,745 | 1,869,064 1,790,179 1,647,634 
, anette 0 
“oon, ceadiedd | 1,047,204 | 1,050,746 | 1,053,410 1,056,001 | 1,052,554 


RUSSIAN STATE BANK.—Note-Issuing Department. 
(In Tchervonetz—000's omitted.) (Norz: 1 Tchervonetz = 10 gold roubles.) 


May 16,, ay l, Nas, 16, l | RSa5. 1, | Mayl6, 
AssETs. 1925. 1925.” 1924, 
in coin and bullion ........ 18,095 | 17,994 16,888 8,784 
edad  meaanatiilesionis 1.859 4 Ta39 «1,698 | ame 
Drafts in sterling (less10%) .... 410 | 409 a | aor | Sit 
Bills (less % discount) ve Regex 35,254 | 35,254 | 35,255 32,842 «10,497 
advances on 
goods (less 10%). singin woes 1051 ) 106 2565 | 1,087 | 7,152 
{ 
Bank notes ...............000+ 60,808 | 60,439 | 53 | 59,030 
Balance to which notes may stil aed |: eee 
ST ni cncadetndcasain 442 | Bil 597 720 | 1,000 
BANK OF SPAIN.—In pesetas (000's omitted.) 
16, May9, | Mayl, Ap. May 17,| Posi 
Asserts, |. 1935. 1935." | re i | 1924 r | Mey'30, 1914 
Gold..........00.., 2,536,102 | 2,536,102 | 2,536,102 | 2ss6i01 775 
5 | cou nts 2.208.837 2.280'904 2551300 | 2aenae 2,258,761 arose | 
7 725 
Spanish ‘% stock 344,475 $44.47 | $44,475 = oe WAATs | meats 
Circulati . 4,358,485 | el ee 4,368, aia 
ea | 4,385,910 | 4,364,459 201 
Deposits.......... 1,129,279 | 1,133,907 | Viss2as 4364901 mass | a71800 


‘BANK oF PORTUGAL.—In escudos (000’s omitted). 


- April 22,/| Aprils, | April, April 1, | April 
nile 925 isos, sas.” | “gas.” | “Pigaa” 
Goin and bullion ., 9,622 9,575 | 9,564 
Of which gold .....” 8,577 esr 8577 | 8577 8,577 
Balances abroad mis 265,010 275,771 288,455 | 285,165 
lees ee 602 | 1 
Government ioans... | 1,584,790 1,595,600 | 1,608082 | 1,60so87 1,369.08 
Noves in circulation, 1,674,460 9F | 
460 | 056 | 1,726,370 | 1,713,664 521,314 
Deposits eesccce ere 70,253 | 67,330 i 66,047 { 16,657 i, aan 














Bank rate (changed from 4% a 5,! 


3 months’ do .......cceseseees 
4 months’ do .......e.00- 
6 months’ do .. 
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LONDON RATES. 


fee ereeereeeee 


Discount (Treasury Bills)— 


3 monthst{ 


Deposit allowances : 
Discount ener at call 


At notice....... 


"Banks 


1925 
Market rates of discount— 
60 days’ bankers’ drafts......... 


Cee eee ee ee eee eee eeeee 


Loans—Day to day. micnetbidiianhoes cil ¥ d 
Shore ... 2... eee eeececes creseseeaes SE 4 


| 





t Additional to those offered by tender i in the preceding week, 


Comparison with previous weeks :— 











——$——————$—————————————————— 
ye BANK OF DANZIG.—In Danzig gulden (000’s omitted). BANK OF ITALY.—In lire (000’s omitted), 
* . Sl, 14, Apr. 30, | Apr. 20, | Apr. 10, | M 3h | pI 
ASSETS. i 1925. 925. | Assers, _ = | M925, | 935, 1925. | “les oe ay Sia 
i rn I “se 2,966 —_ 1,906 Total cash ......) 15 see eas Leesis 1572.70 | san 316 nian! 
een ene ennee nian 8S .. \ 1,22 
Danzig sa pketdiery ontn eeeees| 3,037 2,779 | 1,906 | advances to the 15,528 | 3,125,952 418,400 
Belenees, Be of Eng., ine. notes 11,967 10,753 | 11.195 Treasury 5,383, 383,285 | 5,383,309 | 5,383,330 | 5,701,209 nil 
of exchange .........-.-| 16/69 15,930 | 10,420 | Other advances .| 2,597,249 | 2188252 | 2110392 | 2508603 | Sosy03 731 
Seourities .....-| 374.929 | “314,487 | 374,398 "34565 372500 ae oy 
Note ieouhation 13,701,351 13,439,932 |13,762,288 13685 41 22, ' 
c \ 
Deposit & drafts) 1,773,348 | 1,631,319 | 1,525,859 | ue 1,556,329 


1,728,244 1,908,147 bh 195,975 


| 
Bank Bills. 


le le ie lo le . Pe 
Pe ne a = N 
j i } | w N N 
28 38 28 | 28 28 28 8 
a ca. to a = s 5" 
1% %©1%141a1q 
5 1 § 5 5 > 5° 5 
42 | 4th 448 48 HB bok ain 
a a) 4 aati 48 t44% 84h Ral 
4 142 3843 da4e Gei4td S42 Bae 
443 | 4ta a4) at) lag i242) att 
| | 
} * | oe oe ‘ 
334 5h 43132 43132 “43.39 43334 
si 4 3 4332 44/33 4333 4i38 4 
| 3 3 
13 3 13 $ 6% 
veers Ot ‘Ss 3 ‘St 3% 8% & 


oo _Trade Bills. 
53 ae ens renee a 
a 3 \3 Months. 4 Months. 6 Months, 3 Months. 4 Months. 6 Months, 
May 1 le | a® an” Pore fa * ale ty 
eeeeee | } ; 4 S| | 43 5} a 

, D sbente 14 | 4 4x | a a4 5 | 5} 54 
15 ..... | 32 43) 2) 4 | 443 149 5ti50 4 tO 
22... .001 394 | | 42 4i4 m Sieg IS 
OVERSEAS BANK RATES. 
Changed. % Changed, % 
Ameterdam .... Jan. 14,1995 .. 4 PEER. ccccescece - May 9, 19% .. 6 
Athens ........ Feb. 5, 1925 .. 8% Paris ....cccecoe Dec. 11,196 ., 7 
Belgrade ...... ae ee Prague ........ Mar. 25, 1925 .. 7 
Berlin.......... Feb. 26,1925 .. 9 i cendesvece . Feb. 16, 1924 .. 8 
Brusse ecoeee Jan. 22,1923 .. 5d Rome ......-.-. Mar. 9, 1925 .. 6 
Bucharest...... Sept. 4,1920 .. 6 DE. sshabaesse ee oe I 
Budapest ...... Mar. 26,1925 .. ll Stockholm .... Nov, 9,1923 .. 6 
Oalcutta........ May 21, 1925 .. 6 Swiss Bank 

aac Jan. 17, 1924 .. 7 places ........ July 14,1923 .. 4 
anzig ........ Mar. 6, 1925 .. 9 Tokio ..cecccee . April 15,1925 ., 73 
Beleitngtors esse Mar. 5,1924 .. 9 Vienna ........ April 24,1925 .. ll 
Lisbon ........ Sept.12,1925 .. 9 Warsaw ......++ (ee note below 
gi aos Feb, 26, 1925 Seen eae ee — 
eves, Mar. 23,1923: St] drish....cccoeee Mar, 5195 .. 6 


The Bank Rate of the South African Reserve Bank is 54% for first-clast 
commercial bilis (90 days), and 6% for agricultural bills (of not more than 


six months). 


Warsaw (Poland).—From ovenier 5 discount rate, gold francs, 10% 
loans on collateral security, gold francs, 

We are informed that tho head office of the De Javasche Bank at Batavia, as 
from October 20th, has increased its discount rate for bills from 54 per cent, to 4% 


per cent, 








| May 23, May 15, May 22, 

London on | | vee Par. | as 1925. 1925. 

, “17.9 94° 15-80 
Paris ........jfrancs to ; 25-205 | 80° 3040 | 95°17-22 | 47 
Berlin ........jmarks to £1 | rT. 2043 18 183 bins | 20° 37-40 oon 
Vienna ......|{ schlilgs to :T. | 

a jerome fo T.T. 2402 147—1474 | 1653-164 4 

Warsaw ......|zloty to £1 7. os 

Reval ....... Eat.nke. to £1, 7.T. _ 1650-1675 1805. 1845 — 
sseeceeee {lets to £1 T.T. | 25°22 | 22°39-62 | 25°20-35 R-# 05.4930 

Kovno........|litsto £1 | T.T. | 48°66 va | 498-498 (HO 1000 
Bukarest ..,.jlei to £1 T.T. | 25°22 | 910-920 | 1030-105 Boor 
Budapest ....|kr.to£l | TT. | 24:02 | 360,000 | 344/347,000) AAISETD 
Constantin’plelpiastres to £1, T.T. | 110 | 813-820 | 897-802 Fe 
Bofia.......... evatoél | T.T. | 25-22 | 590-610 | 655 a 
Belgrade eeeeee dinars to £1 | T.T. | 25 350—360 298 — —wl 12 084-09 
Amsterdam ../fiorin to £1 T.T. | 12107 | 11-614—62 | 12° ms O78 | | 97° 95-30 
Brussels ......\francs to €1 | T.T. | 25224 | 93:-93) |: | reser 
Oslo ..... -....|kroner to £1 T.T, | 18159 | 31°17-22 |‘ 28° 35.95 EIS 18 
Stockholm ..|kronor to £1 | T.T. | 18159 | 16-34-37 | 18° 15- a at 
Copenhagen . |kroner to £1 | T.T. | 18159 *72-77 | 25° oe | T92—195 
Helsingfors ..\F.marksto£1| T.T. | 25°22) | 173-1734 | 1924 | 981-284 
Greece ......\drachmmto£l| T.T. | 2522) | 220-225 | 262-265. | 1204-1208 

taly........../lire to £1 T.T. | 25°22b | 984-983 | 1188 - v6 | 4512-14 
Switzer ..|francs to £1 T.T. | 25 24°55-58 | 25° | 33° 34-37 

rid ......\pesetasto £1 | T.T. | 25° 31°65-68 | 33°53 — | at 

Lisbon........|pence to escu.| T.T. oud 1 , ts | 978 $14 
Alexandria ..)piastres to £1) Sight —44 | 978% cy | 4: 

New York ....\dollarsto £1 | Cable| 4 ‘at | 4 oor sel | 4° 854-868 
Montreal ....\dollarsto £1 | Cable | 4864 | 4°424—-2 | 4. O54 85 | 458-454 
Buenos Aires.jpence to peso| T.T. | 4762d | 41—414 | “i S| 55h 
Rio de Janeiro) jpence to maile./00 cave 16 | 583 4 8 | hath 
Montevideo . — to 51 | 45438 | 48 | 41°60 
Valparaiso 0 Ble ae days} 1333 | 39°20 41 see 7% », pret. 
Lima ... ”wer_| Eng. tol to Per.£1/90 days! 43% prem.| 173% pr 1544-64 6d 
Calcutta ....\ster.to rupee| T.T. O to | 1s 43d 4¢¥d [1s 58) 3a-Shd 1eshid-68 
Bombay ......\ster. to rupee| T.T. Gold) 18444-4434 |ls Std ood i 1s5444-64 
Madras ......\ster. to rupee! nr. Sovn. | 1s 44-4490 [ls 5434-6450 8 25344 
Hong Kong... ..ster. to dollar) oe d5hd |2s25d 28575 $s 0445 -3s1d 
Shanghai «+++ (eter. to tael i T. os | 3s Se Nan [eon 233 lad ated 
Singapore ....jster. to dollar TT. FA c wnd-vfsd id 
Yokohama’. "rjater to yen | 22. | bs 24-584 Ee 1044-4d [1s 1s 830-488 as a 
Manila ster. to peso | oY is 3d | 244d 
Mexico ...... tpence todols., T.T. | .. | 28d—30d ‘ 24d —26d 


RATES OF EXCHANGE. 





+ Rate for previous day. 
24°02 to £1. 











t 
(b) Represents krone to £i, at a par sar value 0 
ti schilling = =10,000 paper crowns. 
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GOLD MOVEMENTS. 


The following table shows arrivals and withdrawals of gold 


curing this week :— 


ARRIVALS. £ | _ 1925. WITHDRAWALS, 





" ord nil May 3p America ........ sovs. 52,000 
0 Bose ToT bars bought 900,000 | May 20.. a 

ee ceccccce BE Ss cb9 60 esebse ss 3 eves sovs. 57,000 
9 Dhesreeoerers nil MII co vhccascoiwecs + 30,000 
4 Singapore ......... 9.000 
Ma ay BL, .ccccccecccccees ‘bars sold 7,000 








iad pi oe 900,000 
Total arrivals Net influx, £720,000. 


MOSCOW QUOTATIONS FOR CHERVONETZ, 


According to anion received in London, the following are 
uotations for chervonetz :— 
Gore's $i a — equals _ a 


seria eae 


CURRENT RATES IN NEW YORE, 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— 


May 22, April 23, April30, May7, May 14, May 2]: 
1924," 1925, 1925, 1925. 1925, 1925, 


Call MONEY ...--seeseereeccees ah: ae 4 
Time money(90 days” mixed coll) e st’ Bue 4 im és 


nk acceptances :— 

SS a aie, Sas - o BB oe RH te SR vc o< 3 oe © 
Non.-mem.—eligible, 90 days 34 .. 3 Tt SAR Oe i 3 

3 2 








Ineligible, 90 daysS....-. ++ . ee ja. Oe ee? OE Ge 
Commercial accept., 90 days os Eee ue “a és 33 oe 33 oe 





Rates of Exchange.| 
New York on— 


Par ‘Ma 22, | May 7, May 14, ‘May 2i, 
; Level. 1924. | 1925, | 1925, | 1925. 








London— 


a eee - » |Cents for 1 lire 19°30 

Pay Berlin ‘ .. » |Cents for 1 mark 2381 —Cisw 
Vienna. .» |Cts. for Austrn. shlg.| 20°20 | 
Madrid " Cents for 1 peseta 


1930 138 
Amsterdam ..,, (Cents for 1 guilder 40°195 | 37°42 


: 16°92 
senweet eke » + |Cents for 1 kroner 26°80 | 13°93 
Stockholm .... ,, 26°55 
Athens ........ » (Cents for 1 drachma! 19°30 1:96 
Montreal...... ” Can. Cents for $1 100 98°28 +,%pm. 
Yokohama .... 45 \Cents for 1 yen 49°85 40°32 41-90 

Hong Kong... «-» » |Centsfor H. Kong | .. 52°5 | 54: 80 84-70 “70 
Shanghai .... ,, |Centsfor] Shng.tael| .. 5175 | 7440 | 74-40 74:10 
Calcutta ...... 5, |Cents for 1 rupee .. (3068 | 3615 | 3630 | 3622 
Buenos Aires.. ,, |Gold pesos for $100 | 10365 134 1/112 | 11440 | 109°23 
Rio de Janeiro ,, \Cents for 1 milreis 32°42 10°55 =, 10°35 =| 10°00 10°30 
Valparaiso..." 'Centsforl peso | Mi) us (is! an6a5 








do i83 | 


7 
16°785 | “1683 16°86 
| 26° 26°75 


Sr | |S 
Switzerland’ '.-  (Gentsfor frame | 1930 17-7 | 19345 | 
. | | 
| 
| 1835 | 18425 | 174 





CENTRAL AMERICAN EXCHANGE RATES, 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 








Country, 'ParValue. 


Usance. | 1925. 


| 
| Rate. 
Escuador............/Bucres to &.. sake 10:00 ‘Sight London) — 16 | 22 
Venezuela .......... ‘Bolivaresto£ ..| : "” May 20 

. Pesor to £20...... 


100 May 18 | 3363 
eed ‘Cordobas to £.... “ | April30| 480 
~omenen snea} 


| May 16 9°85 
-|Pesos to £........ : 


9| 292 
seateuiues Colones to£z .... ' | Jan. 21| 1892 
Bolivia \pence toBoliviano ; 17 








19°20 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. 
we From 1 May | 22, 1925. 
‘London on South h Africa. 


Union of South Africa, 
From May 22, 1925, 
South Africa on London. 
Buying. Selling. 





Buying. | Selling. 


Par. Par. 
+ lgng j ue: | $ to 4% %prem. 
| 


S 

CF 

a 
wwe ee 

= 

= 





OVERSEAS DOMINIONS RATES, 
Comomrwaar 
| ___SSSSALTH OF AUSTRALIA AND Dominion oF New ZEALAND. 


; "London on Australia and 
Zealand. 


on eS 


| Australia and New Zealand 
j New on London. 


Buying. 





(ee 


Belling. Buying. 











am are Aus- | New om | Bre 


Zeal’nd| tralia, |Zeal’ng tralia 


| Selling. 
ame (Xen) Ame, | ee, Aue- 
fe a /B)R Be | 
an jeans | | 
a | 97 






Peseee 97 97. = 


THE ECONOMIST. 
ee ED 





BULLION. 


IMPORTS AND EXPORTS OF GOLD, 
Week ended _— 20, 1925. 


Imported into Great Britain and 


Exported from Great Britain and 




















Northern Ireland. Northern Ireland. 

From— £ To— i & 
BNE  obbugescaeies bas ce SR BONER, 1, oc ncncbdcesecooceus 21 
U.S.A... Oe HF OUD coc cbaccceccdaacetes 138 
British South Africa . ¢ 220 Germany oot OD 
Other countries ............ 110 Netherlands. 29,125 

Belgium 10,474 

France 333 

Switzerland . 28,700 

Se 5,727 

Eeyrt Padecensul 23,952 

i ebietes «vac-odiieatioss 3,000 

GE he cwkeceevensaeccbutes 30,000 

I ciundbetensceeeses 5,000 

MN Viaseeiebeie dewteundaes 10,000 

eM FAIRE oo... oc ccsccces 401,896 

—— Settlements ........! 5,018 

ther countries ..........0. 7 
Total declared value of —-——— Total declared value of) oo 
_ imports ............-+-- 1,155,870 exports....... seceeceesel 574,384 
Messrs Samuel Montagu and Co. write on M: ay 2oth as 
follows :— 
GOLD. 


The following movements of gold to and from the Bank of 
E = have been announced since those reported in our last 
letter 


Withdrawn. Received. 
£ £ 
May 14..... ‘ Covccsewe «+e 52,000 .... nil 
‘a MMs aids ae eacaaieta diem ara ee 6,000 . 1,610,000 
» 16 é mien kh kas nil er. nil 
“saa g ewe ee ees Cckean nil aed nil 
bs Mietckcneitdhesseteeeus. mae ick nil 
$5. Mas whip eves cecwsccaes. MOO occ SOR 


No details were given as to the origin of the gold bullion 
received, but destinations were shown in respect of the 
4#157,000 sovereigns withdrawn, as follows :-—£(52,000 to 
South America, £9,000 to Switzerland, £57,000 to India, 
£30,000 to Palestine, and £9,000 to Singapore. During the 
week under review there has been a net influx of £/2,294,000. 
Since the resumption of the daily announcements by the Bank 

£191,000 on balance has been received. About £170,000 
South African gold came on offer this week, and was taken 
for the Continent and India at 84s 113d per fine ounce- 
slightly below the Bank of England selling price. A pro- 
clamation was issued at C ape Town on the 18th inst. rescind- 
ing the proclamation under which gold certificates had been 
inconvertible, thus restoring the gold standard throughout the 
Union. The intention of the Union is to issue gold coin for 
circulation, and not, as in the United Kingdom, to restrict the 
issue of gold coin against notes to the satisfaction of any 
demand that may arise for export. The Union Minister of 
Finance concluded his announcement in the House of Assembly 
with these words :— 


I may say that South Africa was the first among the British 
Commonwealth of Nations, and almost the first country in the 
world, to decide to revert to the gold standard. Then followed 
the action of Great, Britain, the other Dominions, and 
Holland. In taking the present step, South Africa, as the leading 
gold-producing country in the world, once more resumes the van- 
guard position in the gold question which she previously occupied. 
It will be remembered that simultaneously with the British 
announcement on April 28th last of the return to an effective 
gold standard, Australia, New Zealand, Holland, and the 
Dutch East Indies announced the removal of restrictions upon 
the free export of gold. With regard to Holland, gold is now 
sold by the Netherlands Bank to individuals at the rate of 
1,653-4 florins per kilo for export, provided, however, that 
shipments of such gold are made to countries which have also 
returned to the gold standard. It is generally thought that the 
Netherlands Bank will allow unrestricted gold imports. The 
scheme resembles that of the British in respect to the fact that 
the free mintage of gold is not yet to be permitted. The total 
Indian Government remittances to the Hqme Treasury during 
the financial year 1924-5 were as follows :—Sterling purchases 


in India, £33,191,000; sterling taken over in London, 
£700,000; Council bills, £7,579,000—total, £41,470,000. 
SILVER. 


The market has not been active. Some bear covering has 
taken place for China, and other bear positions have been 
carried forward for a further two months. Demand for prompt 
delivery has been rather better, and prices for the two deliveries 
have been level with the exception of one day. The Continent 
still remains inactive, and America, owing to good local 
demand, has not been a free seller. According to the General 
Bulletin of the American Mining Congress, dated the oth inst., 
the United States Treasury officials say they have been un- 
successful in placing 40,000,000 silver dollars in circulation, 
and have abandoned the campaign. As fast as the dollars are 
issued they are returned to the Treasury in exchange for 
currency, which can be more easily handled. Silver dollars 
seem unpopular east of the Mississippi River. 
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Inpran Currency RETURNS. 
(In Lacs of Rupees.) 


AWoel.. 1rBSl .. 17826 
Notes in circulation .........+.. 17, a : os J 
Silver coin and bullioninIndia .. 7,417 .. 7,306 .. 1,282 
Silver coin and bullion out of India ‘> a a ee a 
Gold coin and bullionin India.... 2,232 .. 2,232 .. 2,232 
Gold coin and bullion out of India en (5 ee _ 
Securities (Indian Government).. 5,713 .. 5,713 .. 5,713 
Securities (British Government).. 1,999 .. 2,000 .. 1,999 
Bills of exchange.......eseseeeee 600 .. 600 .. 600 


No silver coinage was reported during the week ending 15th 
inst. The stock in Shanghai on the 16th inst. consisted of 
about 63,700,000 ounces in sycee, 49,500,000 dollars, and 1,14¢ 
silver bars, as compared with about 65,400,000 ounces in sycee, 
50,000,000 dollars, and 1,750 silver bars on the gth inst. 




















GOLD AND SILYER PRICES. 
| Gola Bilver. 
1925. Per Silver—Per Ounce. Date. Cu 
Ounce. _ Cash. Forward. 
eee | oe a a 
May 16....| 84114| 31) 314 |May 30,1919..) 52 
18...., 8411 31 31 28,1920..| 57 
19...., 84113| 31 31 27,1921..| 334 
20....| 8411 31} 314 26,1922..| 36 
21....| 1 3ly 314 25,1923..| 32 
22..... 8411 31y¥5 314 23, 1924..| 345 
NOTICES. 


The Midland Bank announces the opening of a new branch 
at 13 Victoria road, Woolston, near Southampton, under the 
management of Mr F. J. Robbins. 

The Hon. James William Macarthur Onslow, M.L.C., has 
been oppointed a director of the Commercial Banking Company 
of Sydney, Limited, in place of Sir William Vicars, who has 
retired. 

Barclays Bank, Limited, announce the opening of a new 
branch at Sidney House, High street, Berkhamsted, Herts, 
under the management of Mr R. H. Blakesley. They have 
also opened new sub-branches at Hatherleigh (Devon) under 
the management of Mr E. C. Midlen (also manager of Hols- 
worthy branch), at Richmond House, Hockley, Essex, under 
the management of Mr A. E. Prior (also manager of Rochford 
branch), at Newport, Essex, under the management of Mr 
H. T. Horner, who is also manager of Saffron Walden branch, 
and at 92 Cotmanhay road, Ilkeston, under the management 
of Mr J. E. Thomas (also manager of Ilkeston branch). 

The London office of the Union Bank of Canada announce 
that the branch of the bank at Alderson, Alberta, has been 
closed, and business transferred to Medicine Hat branch. The 
sub-branch of the Bank of Hamilton, Ontario, known as King 
and Spadina branch, has been closed. 

A new branch of the Union Bank of Australia, Limited, has 
been opened at Marton, New Zealand. 

At a meeting of the board of directors of the Dominion Bank, 
held on May 19th, at Toronto, Mr Albert William Austin was 
elected president to succeed the late Sir Augustus Nanton, who 
died recently. Mr Clarence Atkinson Bogert, the present 
general manager, was elected vice-president to succeed Mr 
Austin. Mr Charles Seward Blackwell, who joined the 
directorate in 1921, has been appointed chairman of the board. 

Mr E. Hyslop Bell, chairman of the Niger Company, Limited, 
has been elected a director of the Colonial Bank. 








COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS. 


Rate % per annum, except where ; Dividend 
marked % or stated in Cash. for Whole 








* Interim div. + Final div. Years. 
Name of Company. Interim/Date of Method Lat’st! Pre. 
or . ° : 
Final. Pion Payment. | Year.|vious 
Banks. % | 
Banco Commercial Montevideo| .. +o e 64 ” 
Banco Nacional Ultramarino .| 16%} |May 25 ‘ia Fee ‘ 
Continental Handelsbank ......) .. | os oe 6 
Railways. | 
Alabama Great Southern ..... 34% |June 29 sib re a 
Antofagasta and Bolivia........ i Less tax 7 7 


British Columbia Electric, Def..| 27% (June 4 Tax free 








Chicago and North-Western .... 7 ee 
Union Pacific ...... Sipbvs vas eee eae as i 10 
Insurance. 
Canton ..,,...... coccccocsceccc{ Sle BB) oo a es es 
Hiberian..... Sekai ih anhueea ses pee Tax free § | § 
mye A ident. .| 6/ p.s.t | | Less tax 10/p.8. 10/p.s. 
ning. | 
Libiola i wopesebonwecn sa Pee? 3. we ee 1isoail 
Lonely Reef Gold .............. Pe 86 ie I be Lo = 
North Broken Hill ...... ve+seee+/2/p.s. (& bonus of 2/ p.s.) Less tax = 
of Mexico........ ae rene oe saws sae ae 
WMD ei od dob od.acce nc cases +++) 4ps. June Less tax =: on 
Vereeniging Estates ...... 74% July 15 free ve ee 
-| Loe ss | 0 15 
aos Less tax ' 10 10 
Sai wen me Yl ps. 2% 4 
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DIVIDEND ANNOUNCEMENTS— Continued. 

























| | o. a 
Dennistown ......cceeseceeeseee, 10% “si | Less tax & | 
Djember..........-- seseeeeseeee, 10% June 8 Less tax | ig |‘ 
Duckwari Tea and Rubber ....' 25%+ ce =< 5 | 
Elmshurst Tea and Rubber ....| 10%* June 3 “a 4 
Malacca Plantations............, +» | «+. | Less tax 10 | fi 
Sapumalkande....... l se a. | Less tax at 4/6 10 | . 
Sungei Purun ...... -| Th% eT es 1m) y 
TOR. pcccces cacepoenemiemeekitol oe | Less tax 5 7 
United Patani ................++ a ++ | Less tax 3 laa 
tod nil 
Amalgamated ......... oseecccse | 273%" | 4 5 | y 
Anglo-American Direct ........ | 15% | : .s 20 | 99 
Balijan ........ obcdmenbick eovee-| 20%t| .. | Less tax 30 | 
Chubwa ...........s00e- pecceece | 8/ p.s.t/  .. = 50 | 5 
Consolidated Tea and Lands....| 224%+ |June 15; ee 374 | 50 
Dhendal ..........cccc0ee jeseel ns 1 a0 | ee 50 | 49 
SS ee de es cade 15%+ a Less tax 224 | 95 
Imperial Ceylon .............06- i ee. Less tax 7 15 
Jetinga Valley ..........000++ +: ee Ye ‘“ | 95 
Kachaigon ..............seseeee- iti. ee ee 274 (24 
Kanan Devan Hills Produce....| 25%+ June 8 os 30 | 2 
ED: Sau save ce éupsstegeccss 10%t | «-. > 20 | 3% 
POREBR . 25000080000 s00000ce0rse. S%t | .- ee 6 | 6 
Southern India ..............+. ai oe a 45 | 45 
DE. ahead dehbewnadesonves sends 40% t ‘ Less tax 55 | 50 
United Kingdom................ oe | oe oe 10 | 15 
Other Companies. 
Allen Everitt ....... eoerecceees 10/ p.s.t|.. Less tax 16 | Thia 
American Telephone and Tele- | 
RIED Sid ones ecvenusaseese $2.25p.s.) .. Quarterly ae 
Anderston Foundry wieeensesees 6/ p.s.+ oe °° 7h! 10 
Anglo-American Oil ...... seevce 2/6 p.s.t'  .. Tax free 20° | 1% 
Anglo-Eastern Finance ........ Si A ei oe 5 } 0 
Anglo-Egyptian Oilfields, “B”’ i 
IDR Diewwssccdecddeeccese oa, Ai. Less tax 10 | 1% 
SET TUNOER «240 cies pee acai ce) Sages . oe 50 | 50 
ands ..... enitels sinh sae eeae itt se ess tax 
British American Land ........ cow ae Tax free 1/9p.. . 
British American Tobacco...... /10p.s.*|June 30) Free tax at 3/7} tk acd 
British and Irish Steam Packet} .. | .. c 7 5 | nil 
British Electric Traction ...... ea ~ eae 
—— ee iangee eeccee eo | ee © ee | 6; 6 
roxburn Oil ...... euweoneeces ok ws ax free 74 | nil 
SEEMED | Sds 00scn0 gu.cces seca 224% + ee Less tax at 2/9} | sf 30a) 
BNE WU MINE. o.oo ccc cc ccccces 10% o- Less tax | 15 | 25 
Calgary and Edmonton Land.... ve ite Less tax at 4/6 6 ps.) nil 
Callender’s Cable .............. a ° ee ib | 
Cardigan Shipping.............. an ar Tax free 2\.. 
Carlton Main Colliery ........ sof Git | oe Tax free 10 | 1% 
Carreras “A” Ord......... besene 30* {June 19 o Pes 
Carter, Milner, and Bird ......| 7A%+ | .. Less tax | 10 | 10 
Cawnpore Electric Supply ...... Te Pies | oa Ee 
City and West End Properties ..|\0/ ps.+ ee }14/p.s.\13/ps 
Colombo Electric Tramways....| .. | .. Less tax } 15 | Xa) 
Consolidated Gas (Baltimore) ..| $4 p.s. iJune Quarter | ge f 
Cope Brothers...... ath sonpe tiie 84%t |. + 1%) 15 
Coventry Chain ceseccccees coves] SH* | ae Less tax eo foe 
Daily Mirror” ...............- 74%* |June 3) Less tax at 3/7 vs “ 
Dublin Brick ............. os5d0k cae oi “a 5 5 
hw gee sq ocoseerccceocees 12A%t | .- Tax free 15 & . 
itch an chi kaha nbseenes es SE so 5 “ 
Frederick Sage and Co.......... 3%* |June 2! Less tax ost es 
: 
Gartsides ...... sevece cceseeses] TH%t \(& bonu! s of 6%) .. a1 | 35 
Gerard Bros...............ee0e8- EBNIe | | ce ae oo | oe 
Independent Investment........ | é Less tax oe | 
ea _—. ecerccececccsccoses ve LO ella cnet . 
J.and P.Coats...............0+- /9p.s. \June 30| Less tax . | 
Jones, Dickinson................ 3%* |May Less tax - | 
Lagunas Nitrate .............. pa. ie Tax free : 
Lichfield Brewery .............. /8 p.s.*|June 2) Less tax “ 
Lloyd’s Packing Warehouses, 
(Old Ord.) .........see.006. | 1) ps.*| .. | Less tax 
Do (New Ord.)........ eeeres 16 p.s.*|  .. Less tax 
Manbre Sugar and Malt ........ 5%* |May 23) Less tax 
Merry and Cunninghame, Pref..| nil | ‘ . *s 
Midland Cattle Producers ...... -— -f #0 Tax free bi: 
Montevideo Gas and Dry Dock. | 2%t | .. Tax free 4 4 
ns = ew Breweries..| 10* ae . as Sx ee - 
elson Brothers....... eccvecece 5%* |June Tax free ‘e 
itrate Producers’ Steamship . 1 \(&bonus| of 24%) Tax free | id 
Northern Loan...... “ 10% | .. || Less txx | 5 
Offiler’s Brewery .... ae 5* jJune 2) Less tax +. a 
Pumpherston Oil ......... Reta ir oes os Tax free 10 {| mu 
Rhodesian Railways Trust...... a 2: | Tax free | 6) § 
perme ee Wrangham........ oe ee “* | ® | . 
Second Mercantile Trust........ ea - s Pee 
Shen's, Dal. ss ony suedeia ++ /2C/ p.s.t|(& bonuls of 16/ p.s.) Less tax * b 
ir ana mitage .. coos] If p.Bet} .- 
Skoda Works — sabes db use ? ee * 1% | ° 
Springwell Brewery ............ 1l+ ee * 3 8 | 9 
South African Lighting ....... 2%+| .. | Less tax at /53 5 
South Hetton Coal.............. ; as dl 
ummeriee Iron ........ eecccves es ee Less tax ie 
“Sunday Pictorial” ............ 63% jJune 3) Less tax at 5/7 i) | ih 
Tarapaca and Tocopilla Niteate| .. .. | Less tex } eis 
aon ees CSc cece sneeoes ee ee Tax free | 5 | 
Third Edinburgh Investment | 
Trust. Defd................. 5%* |Junme 5) Less tax id | 19 
Thomas Brown and Sons........ st “+ °° 7 
Times Coloured Spinning ...... 1 & bonus of 1 en. a 
Transvaal and lagoa Bay Es 
Invest...... pebhh Goes eee. (1/6 p.s.*|May 30 ** é| 6 
Trust and Loan of Canada...... 6t - Tax free 30 
W. HI. Baxter ....cccccceccccccs ae oo Tax free 10 | 10 
W. J. Bush and Go. |... 22! let ME os Me pe: 
W. T. Henley’s Telegraph ..... a ri ~_.. eee 
(a) Tax free. (b) 9 months. (x) 15 months. 








Reports and Notices. 


Sir Henry Birchenough, Bart., K.C.M.G., has been wy 
chairman of the Beira Railway Company, Limited, and > . 
Beira Junction Railway Company, Limited, while Mr eA 
Hackshaw has joined the boards of both companies. Mr _ Com 
Cooper has been appointed a director of the Beira eoege A cai 
pany. Sir Henry Birchenough, Bart., K.C.M.G., has « imited, 
appointed a chairman of the Rhodesia Railways Trust, Villiers 
and Mr D. O. Malcolm and the Hon. Arthur G. ©. 
D.S.O., have been elected directors of that company. 
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May 23, 1925.) 


have re-elected Mr George Stanhope Pitt (Bolton, Pitt 
London, and Mr ‘Thomas Keens (Keens, Shay, 
o.), Luton, London, and Bedford, to the respective 
fices of president and vice-president for the ensuing year. 

“Owing to ill-health, Captain E. I. Bax has resigned his seat on 
ene board of the Westminster Electric Supply Corporation, 
Limited, and the directors have elected P. J. Hannon, Esq., M.P., 


fijl the vacancy. 


Auditors 
and Breden), 
Keens and C 





GOVERNMENT STOCKS, &c. 


CHINESE GOVERNMENT 8 PER CENT. STERLING TREASURY 
NOTES, 1925-1929.—Messrs Vickers, Limited, though not liable for 
the above notes, have, in their desire to assist the 
 §6aoteholders, not ceased, through their representatives in Peking, 
mt, press the Chinese Government in connection therewith, and 
© rong representations have also repeatedly been made to the Chinese 
Government by His Majesty’s Minister in Peking, with a view to 
che cessation of the prolonged default. The Chinese Foreign Office, 
» behalf of the Ministry of Finance, have replied to the effect that 
was much regretted that, owing to lack of funds, it was impossible 
to meet this obligation, and that so far as could be seen, there was 

alternative to reserving the matter to be dealt with under a 
-opsolidation scheme. In the circumstances, it is feared that it 
would be useless to urge the matter at the present moment, but H.M. 
Government will press for the making good of the default whenever 
a favourable opportunity occurs. = 


CZECHOSLOVAK 8 PER CENT. STATE LOAN OF 1922.—The 
Customs receipts for the final quarter of the year 1924 amounted 
to Kr. 237,848,285, against Kr. 215,544,577 for the corresponding 
veriod of 1923, and the net revenue from the Tobacco Monopoly 
was Kr. 239,033,258 in comparison with Kr. 217,333,970, making 
a total received from both sources for the year 1924— 
Kr. 1,927.546,985, compared with Kr. 1,864,880,249 received for the 
yeat 1923. 

LIBERIAN LOAN OF 1912.—The Council of Fore'gn Bondholders 
have received advices from the National City Bank of New York, 
the fiscal agents for the Liberian Loan, that they are in possession 
f the necessary funds for the encashment of the July, 1925, coupons 
n the bonds outstanding. There is also a small balance available 
for sinking fund, which will probably be increased by further re- 
mittances. The fiscal agents will be glad to receive tenders, which 
must be in their hands at their offices, 55 Wall street, New York, 
not later than June 10, 1925. Accepted bonds will be for delivery 
n or before July rst for payment on that date, and must bear the 
coupons due January 1, 1926. 

3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905.—The 
Council of Foreign Bondholders notify the receipt of a sight 
draft for £4,390 158 44d, being the moiety of the seventh fort- 
nightly instalment of the Debt Service payable to the Council in 
respect of the half-year ending June 30, 1925. 

UNCONVERTED BONDS OF THE VENEZUELAN LOANS OF 1881 
AND 1896.—Holders of unconverted bonds of the Venezuelan Loans 
of 1881 and 1896 are notified that the conversion of these securities 
under the arrangement of 1905 will be finally closed on July 27th 
Lext, after which date the bonds of the 3 per cent. Diplomatic 
Debt, issue of i905, remaining unclaimed, will be delivered to 
the Government of Venezuela. 


BANKS. 

BANCO NACIONAL ULTRAMARINO.— An issue is announced of 
',0005 shares of 90 escudos each, to shareholders only, at a price 
' roo escudos, ranking for dividend as from January 1, 1925. 
Subscriptions will be received from May 2sth to May 3oth. 

en BANK, LIMITED —The directors have resofved to issue 
aon Shares of £5 each at par, being the balance of the unissued 
capital, to the shareholders, at the price of £5 per share pro rata to 
. holding of each shareholder. Payment can be made £1 on 
nee on July 31, 1925, £2 per share; on August 31, 1925, 
42 per share; or in full on acceptance under rebate of 4 per 
cent. per annum from the date of payment to August 31, 1925. 
Mierest will be paid on the instalments at the rate of 4 per cent. 
ES annum from the date of payment to August 31st next. This 
old he will be paid at the time the final dividend is paid on the 
Prices in respect of the year ending August 31, 1925. Subse- 
Tae the new shares will rank part passu with the old shares 
‘or all dividends declared. 


one coon AND SON (BANKER3).—The balance-sheet, dated 
Lseahes® — Shows total assets £3,128,627. Cash stands at 
a eS ie in hand amount to £26,864; remittances in 
lime a Baye 339022 5 money at call and notice amounts to 
ieee . 7 Bri s discounted stand at £943,621, shown in three 
Government — Government Treasury bills £900,000, French 
ments stand at tte Bills £39,375, acceptances £4,246. Invest- 
ment securitie £102,859, comprising £69,714 in British Govern- 
securities oad £29,019 _in Indian and Colonial Government 
Advances . £4,126 in Foreign Government and other securities. 

mount to £159,507; bank premises and furniture, 


the service of 


“ph DSF RATE HARD 


Ordinary j : é 
¥ issued capital is £100,000. Reserve fund amounts to 


MISCELLANEOUS 

i A e 

A for TLATH TOBACCO COMPANY, LIMITED. —The disposable net prefi’ 

A cost of the er Providing for all taxation and charging the whole 

£200,253, in company’s 1924 exhibit at Wembley, amounts to 

interim ‘and fl en with {£190,020 in 1923. After paying 

ordinary ca on dividends on the preference and preferred 

25 per cent P “ts the directots propose to declare a dividend of 

the 20,000 £ : di a bonus, free of income-tax, of ss per share on 
-T ordinary shares (the same as last year). The reserve 
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receives £137,000, in comparison with £120,000 last year. There 
is also transferred to reserve £43,000 surplus provision for taxa- 
tion, and £20,000 which was set aside out of 1923 profits towards 
the cost of the company’s exhibit at Wembley, making the total 
reserve 4,500,000. The company having agreed with H.M. Com- 
missioners of Inland Revenue the liability for all taxation up to 
April 5, 1925, there has been created a taxation reserve of £56,000, 
representing the balance remaining upon account for provision of 
taxation. Carry forward receives £22,306, against £12,553. 

BRITISH THOMSON-HOUSTON.—The profits for 1924 amount to 
£514,980, as against £451,778 for 1923. Interest on debentures 
and loans absorbed £122,595, against £119,286. The sum of 
£216,953 is appropriated for depreciations, &c., against £185,440. 
Preference dividend absorbs £81,375, against £80,609. The 
ordinary dividend is again 6 per cent., less income-tax. This 
dividend absorbs £93,000, and £211,920 goes forward, against 
£210,863 brought in. The general reserve account stands at 
£220,000. The balance-sheet shows total assets £7,108,876, against 
£6,813,344 at the end of 1923. ; 

CALLENDER’S CABLE AND CONSTRUCTION.—The profit and loss 

account for 1924 shows a credit balance of £321,708, against 
£264,086 for 1923. The ordinary shareholders again receive 15 per 
cent. The amount to be carried forward is £462,695, against 
£315,987 brought in to the accounts. An extraordinary general 
meeting is to be held on May 28th, when it will be proposed that the 
capital of the company be increased to £1,500,000 by the creation 
of 200,000 ordinary shares of £1 each, to be issued when the 
directors determine. 
_ CAWNPORE ELECTRIC SUPPLY.—The surplus on working for 1924 
is £53,966, against £46,319 for 1923. Deduct £13,144, interest 
on debentures, leaves £40,822. To this add balance brought in 
from last year of £2,167, gives £42,988. Deduct amount trans- 
ferred to depreciation and renewals reserve, £8,000; amount 
transferred to general reserve, £2,280; amougt written off new 
share issue expenses, £3,700; leaving £29,008. Deduct prefer- 
ence share dividends for the year, £11,200; ordinary dividend is 
again 10 per cent., absorbing £16,560; leaving to be carried 
forward, £1,248. 

INDO.CHINA STEAM NAVIGATION.—The annual general meeting 
will be held June roth. Loss on working of steamers £104,447, 
depreciation £105,365, general charges £11,445. To meet these the 
following transfers have been made:—From contingency account 
£191,000, investment fluctuation reserve £17,705. These, together 
with interest, £12,274, transfer fees £45, and carry forward from 
1923, £1,179, leaves balance £944, which it is proposed to carry 
forward to next year. ‘The transfer books will be closed from 
June 3rd to June 24th, both days inclusive. 


LAGUNAS NITRATE.—For the year 1924 the gross profit including 
transfer fees, interest on investment, and bank deposit, after 
allowing £3,583 for caliche extracted and used, amounted to 
£28,699. Deducting the usual administration charges, provi- 
sions for income-tax and corporation profits tax, there remains a 
balance of £18,717. A dividend of 2s per share, free of income- 
tax, is recommended. Manufacturing operations were resumed in 
April of last year, and work at the oficina has proceeded satis- 
factorily. 

MONTEVIDEO GAS AND DRY DOCK.—After providing for interest on 
debenture stock, and other charges, and including £14,491 brought 
forward from the previous year, the balance at the credit of profit 
and loss available for dividend is £36,074. An interim dividend 
of 2 per cent., free of income-tax, was paid on December 1, 1924, 
in respect of the half-year ended June 30th, and the board now 
recommend the payment on June 2nd next of a further dividend 
of 2 per cent., free of income-tax, making together a dividend of 4 
per cent. for the year, carrying forward a balance of £14,397. The 
balance at the credit of reserve account remains at £52,500, and 
the contingency account at £17,739, but the deferred maintenance 
account has been increased by the transfer of £4,500 from profit 
and loss to £19,500. Compared with the previous year, the total 
gas sales show an increase of 8.50 per cent., whilst the number 
of meters in use increased by 6.38 per cent. Although the revenue 
from the dock and workshops department has considerably 
increased, the competitive prices at which the work has been 
secured has left only a small margin of profit. 


NIGER COMPANY, LIMITED,—At an extraordinary general meeting 
held on Thursday, the resolutions passed as extraordinary resolu- 
tions at the meeting of the company, on April 22nd last, were 
unanimously confirmed as special resolutions. 

NITRATE PRODUCERS STEAMSHIP.—The accounts show a profit 
for the year ended April 30, 1925, of £55,445, to which must be 
added the balance brought forward from last year, viz., £ 16,440, 
making a total of £71,885 to be dealt with. From this must be 
deducted general expenses, directors’ fees, income-tax, Corporation 
profits tax, and interim dividend, amounting in all to £31,283, 
leaving £40,602 for appropriation. It is now proposed to pay a 
dividend at the rate of 7} per cent. per annum for the final six 
months of the financial year, together with a bonus of 25 per cent., 
both free of income-tax, and to place £15,000 to reserve for depre- 
ciation, &c., leaving £15,833 to be carried forward to next year’s 


£60,000, and deposits stand at £2,899,745. ec ae 


R. AND J. HILL.—The twenty-eighth annval report of the directors 
shows that the balance from profit and loss account at March 31, 
192%, after charging debenture interest and providing for corpora- 
tion profits tax, is £29,661, which, with the amount brought for- 
ward, £7,223, less directors’ remuneration under Clause 68 of 
articles of association, £1,189 gives a total to be dealt with of 
£35,606. After providing for dividends on the preference share 
capital accrued to date, and depreciation of plant, machinery, &c., 
there is left a balance of £27,413, which the directors recommend 
should be appropriated as follows :—Dividend on the ordinary 
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share capital at the rate of 10 per cent., £16.492 ; reserve fund, 
£5,000 ; carrying forward to next account, "f 5,921. The sales of the 
company’s productions, both at home and abroad, continue to show 
further satisfactory expansion, but the largely increased advertis- 
ing activities of trade competitors have necessitated much heavier 
advertising expenditure by the company. The amount of £5,000 set 
aside in last account for contingency fund has been allocated 
toward the charges incurred in respect to the British Empire Ex- 
hibition, colonial advertising, and income-tax. 


PRICE BROTHERS AND CO.—The fifth annual report for the year to 
February 28, 1925, shows profits amounting to $3,128,126, and net 
earnings of $1,338,761, after deducting operating and maintenance 
expenses and all taxes, and after providing bond interest and the 
usual ample allowance in respect of depreciation of the company ’s 
properties and depletion in timber limits. These results compare 
with the two previous years as follows— 


Year to Feb. 28, Year to Feb. 29, Year to Feb. 28, 
1923. 1923. 1925. 








1.818 a) 6.3m 
|3,408,967 3,128,126 
600,000 






































= a 
a 1.120.072 1,789,365 
etearnings............... ein 11,218,861 | 7 438 |1,338,761 
Cont of issue of prefd. shares .. l= M 70: j 480,377 
1,218,861 1715436 | 858,384 
Add amcunt brought forward .. ; 341,347) 706,544. 1,568,518 
1,560,208 \2,421,982 2,426,702 
Gommon stock div. (2 per cent.) 853,664 853,664 | "853,664 
Leaving to carry forward ...... 706,544) 1,568,318) ‘1,573,038 


SECOND GUARDIAN TRUST.—The first report deals with the affairs 
of the company from July 2, 1924, to May s, 1925. After meeting 
all expenses, the revenue account shows receipts for the above 
period of £16,859. From this is deducted interest, less income-tax, 
on bank overdraft, £2,368. -Discount on instalments on shares 
paid in advance of due dates, £333, leaving a net balance of 
£14,158. The ordinary dividend is 5 per cent., less income-tax. 
The dividend absorbs £10,626. The sum of £2,276 is transferred 
to reserve, and £1,255 is carried forward. The reserve fund now 
stands at £16,000, the balance of the premium of 1s on the issue 
of the shares after writing off all the preliminary and issue 
expenses having been placed to reserve. 

SECOND MERCANTILE TRUST.—The net profit for year ended 
May <s, 1925, is £49,583, against £40,763 for previous year. The 
ordinary dividend is again 5 per cent. The sum of £6,500 is put 
to reserve and £5,463 is carried forward subject to corporation 
profits tax (if any). 


W. T. HENLEY’S TELEGRAPH WORKS.—The accounts just issued 
are for 15 months to March 31, 1925. A profit of £361,445 is 
revealed, from which is deducted £61,307 for directors’ and 
auditors’ fees, debenture interest, and amount written off for 
depreciation, leaving £300,137, to which is added £377,925 brought 
forward, making £678,062 available. Income-tax absorbs £28,103. 
The sum of J 30,000 is put to reserve, and £562 goes to reserve 
against trustee securities. Preference dividend absorbed £9,000. 
The ordinary dividend absorbed £130,000, and the sum of 
£480,396 is carried forward. 








TRANSVAAL GOLD OUTPUT STATISTICS. 


March, 1925, 


Name of Mine, | 
Ore. | yield. | Profit. 


April, 1925. 


Est. | Est. 
Ore. | Yield. | Profit. 











Tons. 
Aurora W. United (10s shares)... 13,300 | : 
Ci cee ee eee eee . eeeereeeee 102/000 | 1 
City Deep icin asst on 59,000 : 7 
saan Sines Ole Gane sane | e 308, 
East Rand @ Proprietary @ vos 141,000 vee ie 






Ferreira Deep......... ceeseeees, 35,100 ¢ 36; 


Geduld — eeeecees _ 78,000 jal 


Gl totenie 
ynn’s Ly urg eee 
Government Areas 








$ 


Kleinfontein, New...... 52,900 [a Sas 
Estate.............. 78,000 /f 94,964 10351 
and Chariton ............ | 15,100 |» a 15,022 
derfontein B. ......... eeeee 67,000 '¢ 11 
Modderfontein Deep Levels ..... 44,000 \a 100,130 
Modderfontein East ............| 531,000 |e 41,351, 
Modderfontein, New (“4 shs.) . | 124,000 \¢ 272,955) 1 
New Btate ATeB.....0.0.e0se00- 70,000 /1 
Nourse Mines ............+++++-| 50,800 ¢ 
Primrose, New..... ceeceveeeeess| 22,300 f 20,632) 
Randfontein Retates.......0+.-. 210,000 "7 225,405) 
Robinson (£5shares)............, 9,500 ¢ 9,886. 
panes ew - aes seeeecesces| 73,400 a 106,248 
600 00seabeeeneesesnaeal Saino e oe eal 
a 
i= cage 
1,000 a 28,96) 
Gold Mining Estates) 15,350 g 23,017 
Van Ryn..... eneeeescccecesseess| 30,900 9 40,942 
Van Ryn Deep..............++0+| 67,900 120,791 
Village Deep.............. eeeees| 57,600 ¢ 73,798 
West Rand Consolidated ....../ 40,000 6 42,12) 
Tee MROERED «nc cccscecs eakeves ae a 
Witwatersrand (Knighi'a) 22.7". 46,700 f 
34,000 e 





Lond. & N.-Eastern (c) e709 | 
Do same 


Lon., Mi Y Scot 
Be Se See 


Lon, & Sub. Group (c) 

Do for 1924 ....c0.., .. | 
Belfast & Co. Down(b)) 80 | 
Great Northern ....(b) 562 | 
Great Southern . 


Canadian Pacific. . 


Mexican Railway . 
New Cape Central | Tweeks| Apr. 25) 
Paraguay Central ++ 46week May 16) 
Salvador 


Anglo-Argentine. .. 
Buenos Aires La-, 
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| gers, &e.| 





period 1924) 6,707 | 


S8 


-..(b)| 2,181 | aaa 


| Week ended May 18, 1925. ‘A 


Goods, | f 
&e, | or 





17,000) 


47,018) 82,300) 


Total i} 


RAILWAYS OF GREAT BRi BRITAIN AND IRELAND, 
Re ea tre MES eRe oR athe CE ee ee — 
(b) Week ended May 15, | ae 


te il Aggregate eon. Weeks, ig 
c)Wee' = May 16 Open. Passen-| a 


| Passen Goods, Total 


jsers,de fe, 


ee 


64881, a 
289/850 siises 
634.876 851.581) 1 


OVERSEAS RAILWAY RECEIPTS. 








r ....| 4weeks 2 103 


Bengal Nagpu 
Bombay, Ber., &C.1.) Tweeks May 16 3,005 








--\19weeks) 





16. Sao 











486,457 











a? Gross Receipts | Total 
‘otal G 

Name. Period. Z & __for Week, | Receipta, 

2 ———— es 

a a | 1925, 4915, | + or =| 1935, |+or— f, 
INDIAN, é 

Assam Bengal ......, 3weeks Apr. 1s 1073 | 2,85,000 t ‘ 
Seale ae 4weeks 29, 300|— 8500+ it) 1130+ ‘Las 
Bengal & N. Western) 4weeks | 6,45,610}— 87,313 ayers 28 


—1,74,000' 58,41,000,— ait 








BRAZILIAN (b). 











OTHER OVERSEAS. 


— eine 
uthn. of 8: 


4weeks' - St 
s/1gweeks| Me 
. | 18weeks!| "4 


oseecacesa \46weeks 16) 





ere 15) 








croze Tramways. .,45weeks 10 
Burnley Corporation lweek 16 
tta Tramways .|42weeks| 6 
& District|19weeks 14 
1 Marketa . «19 weeks! " 
on 
ets 16 
{sle of Thanet Trms*|l9weeks 13 
Liverpool ra- 
tion Tramways ..; 7weeks 16) 
L.C.C. Tramways ..| 7weeks = 
Madras Elec. (2 wks)|17weeke 
Pernambuco Trams.|20weeks 
Singapore Trams . .|15weeks Hy 





104} = 125,133|— 


432 267,300 i+ 
205 2,595) + 
274 5,300) + 
100 3,112|— 





| Seeks Apr 3 35 Ps. 17,000) + 2,000) STago + 6b 
600 | | 7,328 + 


995, _19,773— 
7,583) 2,144,532 + 


7,300} 5,392,100 + 1 


440; 51,114 + 


1,351) 202,564 + _"e 


(a) Converted at par. (b) Converted at the current rate of exchenge. 
TRAMWAY WEEKLY GROSS RECEIPTS. 


om : 
& Receipta for | | 
3 : Waek. ca Receipts f 
= } or- * 
= 1925. “1805, | + or—| 1925. ee tom t 
529 | a F707, 1,673,729, + FT 
é | £13,532 913, 626,688 + 6655 ; 
12 | £3,396) + mn “* mm joss | 
sete in | 3507+ OE 
£23094 333 «47,518 + 
| 950,17 + 3682 | 
g42i+ 296 2% i 
18 ‘as is} anit OT 
} 72,635 - ' 
124 | £26,745) + 1,985 Lee + ts 
164 | £82,156,+ 2,418 aie 3139 
(Magee Ih RES bee 
$14,732) + 





* Combined revenue. 


* 29817 if 


000} —1,08,000, 1,69,48,000 ~ 2,20,000 
seep e access] ReauieAge ial Lob 33 | 8 878 Tal| 4 Lesion? 38+ 3 
Deiat inbaiiaiaia Sweeks May 9 ala oars Beane its 
Bast Indian ........\39weeks Dec. 3) 2873 | 1s'4500014 7,000  1305,65,000 +66,11,000 
G. Indian | Sweeks May 9 3003! s1i109 + 81,500) 1,76,84,500 — } 
Madras & 8, Mabr ..| 4weeks Apr. 25) 3,029 By — 17,621) 59,61,000— 59,18 
Nizam’s Guarantd.(s)) 3weeks 18) — 6,170) 9,79945— 43; 
Rohilk’d & Kumaon 3weeks 18) 358 ior — 11,238 166,908 — 12.2% 
ae) Sweeks 287 76,888;— 17,810) 1,99526— 5303; 
South Indian . | 4weeks 25) 1,877 | 10,18,622'— 74,014 35.9360] — 13996, 
(s) Total receipts of all lines, 
ARGENTINE (a). 
£ ee é 

Argentine N.E. ...... . 46weeks |May is) 15,500,— 1,500! 604,600 + 51,30 
tine Trans. ..../45weeks| 9. 2,808\— = 907/ 145,595 — 24,717 
and Pacific ....\46weeks) 16 2,602 160,000) — 2,000) 6,941,000'+ 60,00 
B.A. Central ..... ---/45weeks| 10) .. | 12,833 + 1,654) 574,854 + 76,38 
B, A. Gt. Southern ../46weeks: 16:4,713 | 21 + 7,000) c ae + = 

B. A. Western n-o0e./4ewee weeks, 16! 1,882 | 80,000) 23,000) 4 
Central Argentine ..|46weeks 164 3,305 - 19,009 10, 167 000+ 237000 
Cordoba Central ....46weeks, 161/202 | 62,000 + 2.000] 2.879,70y+ ITI 
Entre Rios .......... '46weeks 16) 729 | 26,30) - 7.0001 1,175,100' + 122,800 

CANADIAN, 
& 3 $ 

Canadian National. 19weeks May14) .. | 4 135287 — 190,059 77,530,384 —6,79782" 


14, 14,061) 2,791,009 — — 296,000) 54,392,000'—7,0 —7,071,00 


est. of Brazil. .|20weeks| May % aan | 9,700|+ 1,800, 313,500 + 115,600 

idina ve eves. (20weeks 1 | 23,.271\— 4,138  529,762+ 30,320 

lo ...........20weeks| i? 1534 34,171\— 8,877, 754,519 —_ 85,858 

CHILEAN. 

Antofagasta . 20weeks May 17 838, 45,160 + 8,845 785,060 + 26,245 

Nitrate ( monthiy) 18weeks, 15) 366, 37,637 + — 231 _328,528\—_ 32,87 3 

CUBAN. Fs 

tral .... 46weeks May 16, 15,000 + 2,990 644,707 + 41,179 

United of Havana ..45weeks 16 1,250 119,685,+ 24,388) 4,504,745 + 5087 

eee. ; 

oe .-/46weeks May oi 26579\— 1,798 1,271, it + oes 

cond (East. Ext.) 46weeks 16 Si 6,809 — ll ie $350 

C. Urug. (North.Ext.) 46weeks 16, 185 2,749|\— 729 134,43 is oa Til 
C. Urug. (West. Ext.)\46weeks| 16, 211| 3,979|+ 787 136,149) ' 


311,202 
1,342 

3780 

16,35 


rey 
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MONTHLY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 


This table is extracted from the Commercial and Financial Chronicle of New York. 


—~ | Miles of Road. 


. es Receipts for Total Receipts. 
Period. z i Month. 


e. eee ee ee 
on | | AS | 1924-25. | + or —| 1924-25, | + or— 


INDIAN. 





| | | Rs | Rs a Rs esol Ks 
Southern Punjab) 3 mths| Dec. 31; 842 11,70,452— 1,787) 33,92 + 3,47,835 
as RR RT 
CANADIAN, 
nn SL mo U2 OAA). ~ALEETE. LL At ALA. © UAL 19h 
ion! ths|Mar. 31/Gross|$18,233,944|—2435675, 51,436,454>—5,346,174 
Canadian Nation]; 3 m Net 2'590, 2501 pr 





Feb, 28|Grosalgi293x/o00| 1881000) 36.615 0001 ~4,673,000 
i i | 2 th e ross pee } ’ i 
Conatien Pacife | 5 mine Net | $2,117,000] — 39,000; 3,855,000 — ‘594,000 
Temiscouta...... 1 mth |Mar. 31/Gross) $48,039) .. | .. | .. 
BRAZILIAN, 


l l l 


| 

State of Bahia .. 12 mths|Apl. 30052 | «£1792— 458 
CHILE AND PERU. 

feruvian Corp...10 mths/Apl. 30 Loss | "8868,900|— 524,200 12,975,100 966,45 


56,229 - 850 


EE So nacaccat 10 mths: £26,190'+ 5,010 274,148'+ 64,730 
URUGUAYAN. 
uh ee a Nl 
Midland Uruguay 10 mths Apl. 30) 319 17,234— 213 166,277— =. 227 
N.-W, Uruguay..10 mths 30) 113 5,595 + 833 66,171\— 856 
Uruguay North..10 mths 30} 73 | 2,660'+ 532 027) + 441 





OTHER OVERSEAS. 











Algoma Cent. & | | | 

Hudson Bay (a); mths|Mar, 31) Gross | $120,464/— 105,219 825,741 — 550,651 
Beira and Masho-| } 

BNE cecscee. 1 mth 31} 810 | 146,784 + 40,242 ee ne 
Bilbao ..........| 4 mthsjApl. 30) 15 | 2,800) + 513 12, — 1,083 
ae | 4 mths| 30, 136  12,500— 2, 049— 6,276 
Costa Rica ...... /9 mths/Mar. 31) 190 | 43,657+ 15,771) 291,440 + 67,020 
Dorado Extension! 4 mths Apl. 30). 70) «|| —si15,000—_ 4, 81,000 + 18,250 
Dorado Rope. Ex. 4 mths| 30,45 7,400) + 39,650 + 10,310 
International of | Gross, 104,589) 442,375 + 55,364 

CentralAmerica) 4 mths; 3X} Net | 49,875 + 2,618 218,810 + 22,844 
La Guaira & Car.) 4 mths; 30; 223 2,460! — 52,540 — 1,560 
Mid. of W. Aust... 9 mths|Mar. 31! 277 18,715;+ 2,087 134,919 + 12,212 
Nassjo Oscarsh... 1 mth |Feb, 9,091\— 1,659 7,992 — 2,804 
PuertoCabello,tc., 4 mths Apl. 3 35 | + :750— 4,750 
Rhodesia Rail'ys.| 3 mths|/Mar. 31/1,397 | 171,125/+ 41,986 * és 
Samana &Sant’go| 4 mths/Apl. 30! .. | pet 1,773 22,270 + 2,942 
Sante Fe Prov. ..| 4 mths 30,  .. | 147,190'+ 7,341 . 

Zairaand Huelva) 4 mths/Mar. 31) 112 | 11,671\— 37,438 + 6,684 


(a) Railway receipts only, 
TRAMWAY & OTHER RECEIPTS. 


Argentine Light| 





| { 
area (a)..|12 mths'Mar.31 6: 46,241/+ 1,178 523,464) + 42,944 
naTrac. | | | ross| 7,328,101 + 446,316|23,085,772| +1,957,610 
repts.in pstas, | ( 5 mths 3 {Net 5,012,755 + 731,407|16,156,810) + 2,415,931 


Brazilian Trac, 
Saale is a} 3 mths} 31] { Gross $2,344,123) + 103,852) 7,045,676) + 476,686 


t Cola, | Net | $1,345,927|\— 60,800) 4,123,762/+ 47,493 
Elec lumbia | | 9 mths 31 inne $978,963/+ 60,597) 8,511,547) + 393,158 
Surmah init | UNet weer’ 18,797| 2,492,602|+ 69,170 





Trwys.& Lehtg' 1 mth |Apl. 30! Rs 65,206 
Cape Elec. Trams - | ro "535-0621 ° aa pn 
Carthagena = 1 mth “ Gross| £35,062) ee ee e 
errerias Trms. 4 mths i | 
Gialinas Warehs. 1 mth 30 * Peal. 7 60 onre 2 aa 
Ele tice Co.) Year |Mar.31) Gross| $1,922,142) +  98,723/17,788,491) +1,136,704 
ec. Sup. of Vict. 49weeks 22} 22 57,255 — 2,467 
Havanaklec.Ri. | | | {Genes , 624 


asettAPower } 3 mths 31 { 
b€r national | | 
Lighté Power | 9 mths a { ress 
KalgoorlieElec, | 
Tramways ..;| } mth (Jan. 31 { 


Keystone Tele. «oil mths/|Mar. 31 Net 


La Guaira Harbr, 1 mth |Apl. 30). 


La Plata Electric. 
maLight Po “¥ 3 mths Mar. 31 
itd Tramwys. | 4 mths Dec. 2 
nila Electric | | 
de. .......,,,} 12 mths/Mar, 31 
Mississippi “Riv, 
IE cc cus'. il mths|Nov, 28 { 
Para Electric... 5 mths Apl, 30 { 


Puebla Tram, &e, 3 mths|Mar.31) NetMiz.$ 
Rangoon Electric) 1 mth 


Shanghai Ei 
United Electriey| + ™eas|Apl. 


of Montevideo 6 
¥ +| 6 mths 30} Gross 
— Ors ...... 3 mths/Mar, 31] Net Mx 
‘anipegElectric| 3 mth 31 {2 t 
e 


(8) Formerly Cordoba Light, Power, and Traction. 
e 


491, 
(b) Four-weekly return, 









Conumercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


A spell of fine warm weather has continued throughout the week, 
and all vegetation has derived great benefit from the change to 
more genial conditions. English wheat in quiet demand, but with 
supplies in small compass late rates were well maintained. Im- 
ported descriptions ruled firmer owing to higher forward values 
and buyers showed rather more interest in spot and near positions. 
Steamers of Victorian April 4th bill of lading sold 61s, New South 
Wales near at hand 60s bags, 59s 6d bulk, ditto loading 62s 6d, 
West Australian afloat 60s 6d, May 1sth-3oth 61s 6d, Rosafe 
64 Ibs early May 62s 6d, ditto 634 Ibs afloat 62s 6d, Baril 62} Ibs 
loading 61s 73d, 635 lbs May-June 10th 62s. Maize steady, but 
generally quiet. Plate steamer May shipment sold 438, and Dan- 
Gal-Foxanian May 44s, all per 480 lbs c.i.f. terms. Wheat occa- 
sionally firmer. No. 1 Northern Manitoba quoted 69s gd, No. 2 
ditto 68s 6d ex ship, No. 1 Northern Duluth 65s 6d ex-ship, 
Rosafe (64 lbs) 65s 9d, Australian 63s ex-ship per 496 Ibs. English 
ranges from 13s to 13s 6d per 112 Ibs free on rail. Flour firm 
and in fair demand. London standard straight run quoted 52s, 
patents 54s to 55s, town whites 52s per sack delivered in Metro 
politan area. Of imported, Manitoba patents range from 49s 6d 
to 52s, Minneapolis 49s to sos 6d, Kansas patents 48s 6d to 49s 6d, 
and Australian 44s 6d to 45s per 280 Ibs ex-store. Barley quiet. 
Californian quoted 46s to sos, Chilian Chevalier sos to 6ss accord- 
ing to quality, Australian 60s to 64s ex-store per 448 Ibs. No. 4 
Canadian Western ex-ship 36s 6d, Karachi landed 38s, Morocco 
378 per 400 Ibs. English ranges from 1os 6d to 12s 6d, the latter 
for finest malting, per 112 lbs. Maize steady. Plate ex-ship 
quoted 44s 6d, landed 45s, Bessarabian 45s 3d ex-ship to arrive, 
all per 480 lbs. Oats quietly steady. Plate ex-ship to arrive 
quoted 26s gd, landed 27s 6d, No. 2 Canadian Western ex-ship 
30s 3d, No. 2 Canadian feed ex-ship 24s 6d, Chilian tawny 28s 3d, 
American white clipped (38 lbs) ex-ship 25s 3d, South African 
(Cape) 27s 9d landed, all per 320 Ibs. English quoted ros to 
11s 2d per 112 lbs free on rail. Millers’ offals quiet. Broad bran 
quoted 8s to 8s 6d, middlings 8s to 8s 6d, fine ditto 11s bags in- 
cluded ex-mill. Powdered oat husks 6s 3d, feed oatmeal 8s gd, 
ground oats 13s 3d per cwt free on rail. Oatmeal firm with a 
good demand. London-made flaked 20s, rolled oats 19s, medium 
also fine cut 198, coarse also medium pinhead 19s, ordinary 
Scottish oatmeal 18s gd, American ditto 18s 6d per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


The foliowing table gives the estimated sales of home-grown wheat 
during the harvest years 1924-25, 1923-24, 1922-23, 1921-22. 


isn. 15| 1sa3.1994 1su21923| 191-1923, 
' 








i 
Estimated sales of home-grown wheat—| Cwts. Cwts. Cwts. | 
l week to May l16....... as 264,564 | 147,924 | 338,529 | 226,834 
37 weeks to May 16......6+..seeeeeeeeee-| 9174,481 (12,124,776 15,522,322 |24,950,771 
Sia CGE Vo ke a Oe ake 
rage ice of English wheat r| sd sa e a | s a 
= Sree ont er: ee: pel a 8 | 1021 10 11! 13 0 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1921 to 1924 :— 


, AVERAGE Price PER Cwr, 


Quantities SOLD. 
| 


Wheat. | Barley. | Oats. Wheat, | Barley. | Oats. 


1925. Cwts. | Cwts. | Cwts. sd ad eda 

M: , Oe 251,672 | 60,271 63,015 12 5 10 8 911 

~ BS cccces 264 Sed | 47,689 56,661 12 8 10 6 10 0 
o_o j 

BOEE cccccecees 216,673 | 28,646 21,391 20 5 12 4 13 8 

ae never mens | 27,186 41,986 13 0 ll 7 ll 7 

DEEP decevceben 338,529 | 42,122 22,426 10 ll 8 1l 10 6 

eke itob aus 147,924 | 16,641 27,202 10 11 ll 5 99 


AMERICAN WHEAT MARKETS. 

American markets have been irregular, though bullish influ- 
ences have, on the whole, predominated. The Canadian Dominion 
Svreau of Statistics has issued a correction to its crop statement 
of last week, of which extracts were published in this column. 
The total area estimated to have been sown with aufumn wheat 13 
given as 832,200 acres, of which 782,500 acres are in the province 
of Ontario. 

Recent wheat quotations are :— 


| | | 
May 23,| Jan. 2,| May 7, | May 14,| May 21 
1904. | 1925. | 1925.'| 1925. | 1925. 

















——— 


eS — 

i . itoba)—Cents per 
ne en 1073 | 183 | 1 | 1804 | 1854 
Chicago (No.2 Winter)—Cents per 60 lbs; 113 177 (| | 167 167 








IRON, STEEL, AND COAL. 

We extract the following from the weekly report issued by the 
London Iron and Steel Exchange :—Slack conditions continue to 
prevail in the iron and steel trades, but some improvement is 
noticeable in certain directions. There seems to be a distinct de- 
cline in the severity of Continental competition, particularly in 
the semi-finished products department, and although some sales 
of Continental material, mostly of sheet bars, are reported to have 
been made chiefly to South Wales, the quantities offering abroad 
on the open market appear to be limited. The pig-iron market is 
still in a despondent state, although there have been reports which 


i indicate that some consumers, at any rate, believe that prices have 
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at length touched bottom. In some districts stocks continue to 
accumulate, and these have had a depressing effect upon the 
market. Rather more export buying of finished materials is 
reported, and India has bought galvanized sheets with some free- 
dom. This week, also, an important group of Continental works 
has advanced its price for steel bars and sections above the actual 
market level, although other Continental makers have not followed 
this example. The demand in this branch, however, continues to 
be of a hand-to-mouth description, although the aggregate ton- 
nage of orders moving has no doubt shown some increase during the 
past week or two. 


very slowly under current contracts. 
normal at 22s per ton. 

Our Glasgow correspondent writes :—Pig-iron 
shaded last week, but no response was forthcomin 
sumers, and demand remains on a very meagre scale Val 
to-day are about the same as a week ago. The shipments from = 
Clyde for last week totalled 318 tons, of which 135 tons were foe 
foreign destination. The figures for the corresponding week ,; 
last year were go8 tons and 756 tons respectively. Some more if 
was imparted to the iron and steel trades by the announcemen: 
that two of the six Blue Star Steamers, which were to have hoe 
built abroad, are to be placed with Messrs Lithgows, Limited ‘ 
Port Glasgow. The Fairfield Company, Govan, has secured the 
contract to build a passenger steamer for service on the Mersey. 
and the Burntisland Shipbuilding Company a steamer of Soo tons 
capacity for Brussels Steamship Company. Steel bar makers are 
keeping going on hand-to-mouth business. a 


Best Bilbao rubio iS quite 


prices Were 
& from cop 





Our Middlesbrough correspondent’s report, dated May 21, 1925, 
is as follows :—Pig-iron.—There is no improvement in the position. 
Very little business is being done, and that is only for home con- 
sumption. Export business is at a standstill owing to the fact that 
local quotations are much above the prices ruling abroad for 
Continental iron. No. 3 Cleveland G.M.B. is quoted at 76s, f.o.b. 
Hematite is weak, and makers now quote 8os 6d f.o.b. for East 
Coast mixed numbers hematite. Manufactured iron and steel.—It is 
hoped that the recent placing of orders for new ships with local 
builders will result in some orders being received by local steel 
makers. The following quotations are approximate: Steel ship 





Our Sheffield correspondent writes :—While there are indications 
of improvement in some branches of the metal industries of the 
country, the trend of pig-iron and crude steels continues in a 
downward direction, and several more blast furnaces on the North 
East Coast are to be damped down. Locally, basic steel continues 
to be the weak spot, closely run for that unenviable distinction by 


plates, £8 15s to £8 178 6d; steel ship angles, £8 ss to £8 108; 
iron bars, £11 12s 6d; steel rails, £8 105 to £8 158. Iron ore.— 
No new business is being done, and works are taking deliveries 


wrought iron. 





SUMMARY OF COMPANY PROFIT AND LOSS 





Activity in engineering is confined to contracts 


of a special character. 


ACCOUNTS. 





The machine tool department has declined 


again after several indications of improvement. Moderate business 



































Net | ee eos 
Profit Appropriation Corresponding 
Balance! After | Amount 7 | Period Last 
Pay. Avail- Year, 
Period — tof | able for Dividend. Carried to 
Company. Ending. mens of | Distri- || ) Reserve, | Balance | yp; 
Account. — bution. i] Prefce. | Ordinary. Deprecia- Forward. | Profit a 
ure | a ae | ' 
| Interest. | ‘Amount.| Amount. | Rate. | ion, &e. | 
Electric Lighting and Power. aay £ Sa. eel me | | Bel antncl 2 
Cawnpore ae. waeeee| Dec. 31 | 2.61 iosz2 42,9891 11,200 16,560 10 13,981 1,248] 32,606, 10 
Financial, Land, &c. | | -an-varlivr 7.436 
Aboukir Pere ee ewe eee renee tees Mar. 31 Lis} 10,626) 11,747 ee | ee ee ** | ’ Vd, J 
Anglo-Eastern Finance Corpn. ..| Dec. 31 | 3,360, 4,364 7,724]. 4,663 5 ad Soe | 
Hyderabad (Deccan) ....++e++++: | Dec. 31| 28,260 36,916 65,176. 33,600 5 2,000 29,576 32,516 5 
Gas. i \ 

Montevideo Gas and Dry Dock | Dec. 31 ret 21,582 36,074, .. 21,677 4+ -- | 14,397], 22,092, 44 
Jron, Coal, and Steel. 
Niddrie and Benhar Coal ......| Mar.31| 5,594) 21,453 27,047 10,000! 5} 3,004 14,043] 52,853 15 
Parkgate Iron and Steel ........ , Mar. 31 [pr 167,820 50,498 Dr 117,322 oe ve a Dr 117,322) 8,105) .. 

Robert Heath and Low Moor ....| Dec. 31 |Dr23,622\Dr 48,993 Dr 67,615 | | s+ | ee [Dr 67,615) 9,862 
: Motor and Cycle. | | 2B) O96 ‘nani 
Wolseley Motors............++0 Sept. 30 |pr or 321,843 Dr 760,929... <r | Dr 760,929)\\Dr 327,263 
Nitrate. . @ 
Lagunas Nitrate.........+ eeees| Dec, 31 15,127) 16,398 31,525, .. | 18,000, 2t | ee 13,525) 18,775 2+ 
Oil. | | ' 
Anglo-American .......... apupest Den: 38 506,001) 1,076,546 1,582,547... 620,000, 203+; 350,000 612,547, 621,889 1741 
Rubber. | | | | - 
WN acaceccayassess sian | Dec.31 | 6,139 18,390 024,529... += ~=—«:17,267, 20 ‘s 1 
Central Travancore ............ | Dee. 31 | = 1,852) 14.428 16,286 4.572 2,790, 6 5,390 3,528 Pe . 
GUNS: £6 i ntbvivestescssasesss | Dec. 31} 5,559) 1,159 6,718 .. 2,083 44) «. 4,635) 1197 2 
Kuala Pilah...........+. Sieitials | Dec. 31; 944) 3,603, 4,547, 1,875 24) 2,407 aan] 12.648, 7 
Sapumalkande ........... seeee| Dec. 31) 9,700) 13,535, 23,235, | are || aD Crane 
Sepang Selangor........ shoncepet OM aE | est 16,554 16,554 ee oo 4 16,493 pl a ae * 
South Malay. ......... eeseeeses| Dec. 31 |Dr 1,155) 870 Dr 289 ie ee i | ee ee Dr 289) 10 592 15 
OE aa | Dee. 31 | 2,449 8,755 11,204 8,750, 124 r 2,454 
Shipping. ; 
British and Irish Steam Packet..| Dec. 31 | 24,240, 166,984 191,224 90,000 75,000, 5 ” mem) 
Eagle Oil Transport ..........- | Dec. 31 | 88,410) 908,308 996,718 160,000 .. | .. 750,000 staat ‘380 104 
Nitrate Producers’ Steamship Co.| April30 | 16,440| 30,022 46,462, =... = _15,629' 10+ 15000 ees | 538506 6 
Royal Mail Steam Packet ....../ Dec. 31 | 130,534) 543,494 674,028 233,500 300,000 6 oo «| 1405 
Tea. 4 
Alliance ‘Ceylon) ......... sess] Dec. 31} 15,893) 41,851, 57,744. | 33,750, 45 4,500, 19,494 aes = 
Anglo-American Direct ........| Nov. 30 | 31,412) 262,920 294332 16542 126,863 20 107,020 7'932| 266417 30 
Amalgamated Tea Estates ...... Nov. 30 | 62,801; 322,051 384,852 21,000 167,422 35 128,498 ix 390 83,847 50 
GOIN Skies énd.<saevesess »++| Nov. 30 | 11,232) 73,607, 84,839, 3,710 53,000, 50 15,000; 396'573| 626.563 50 
Consolidated Tea and Lands ....| Nov. 30 | 222,210} 676,732, 898,942 78,000 370,000 37% 224,369 2 e990; 29.111) 30 
Darjeeling Consolidated ........ Dec. 31 | 6,871 27,119, 33,990 3,000, 18,000, 30 6,000 7653 21984 5 
Imperial (Ceylon) ...... ae dwa Dec. 31| 5,022) 26481 31,503 .. 15,750, 174 8,000, i'S74| 399057 30 
Kanan Devan Hills eeeeeereeeeee Nov. 30 81,090 486,126. 567,216 33,000, 225,000) 30 218,842 8 8ll | 21.742 324 
RN sco od cadvnnessawhio Dec. 31; 7,848 30,508 38356 .. | 29,545 45 | ee ve 
RAGE PUN cadens cnnccnapuens Dec. 31 | 8,019, 12835 20854 2104 11,136 17% o 18378, 15,300 30 
NN ilo ch cc ntdagevesiewss Dec. 31 | 16,571} 17,418 33,989. .. | 15,000; 20 611 Bere) 163 45 
Southern India Estates ........| Feb. 28 | 1,086 30,272, «31,358 438 23,715 45 4,946) = oe 
Textiles. 4 14 
Fine Cotton Spinners’ ..........| Mar. 31 | 267,405, 1,163,169 1,430,574, 197,000 551,250 15 290,000 — ee 124 
Porritts and Spencer........ «+e+| Mar. 31 28,675! =—-77,402) +=: 106,077/ 14,393, 238,336, 124 22,500) 4856, 11,852 10 
Sir Elkanah Armitage and Sons..| Mar. 28 | 22,045\Dr 18,439 3,606 .. — 74 |Dr 20,000 oe 
Trusts. | Sage 
Melbourne Trust.........e206 -.| Dec. 31 | 5,052 26,676 31,728 20,500 8 5,877 Bod 180.2811 73 
Rubber Plantations Invest. Trust| Dec. 31 | 52,489 263,595, 316,084; .. | 155,000, 10 96,000 24 63| 40.763 9 
Second Mercantile ........ serees| May 5 | 1,252 49,583, 50,815 19,426 19,426 5 6,500) ee | 
Other Companies. | 290, 10 
Anderston Foundry ........ a Mar. 31 4,428 9,702, 14,130; .. | 10,466, 9/p.s. om sad 5,664) ae ( 10 
Andath Tobacco ...s+++-s+4++4] Dee. 31} 12553, 200,254 212,807) 7,500{ IG 00 500+a, f 197.000 22807) | 
British Thomson-Houston ......| Dec. 31 | 210,863, 225,433 436,296, 81,376, 93,000 6 50,000) — 950586 15 
Callender's Cable & Construction) Dec. 31 | 315,987; 308,208 624,195) 56,000, 75,000, 15 30,500) "773'369| 43.643 15 
City and West End Properties ..| Mar.25| 5,416 44,519 49,935] 15,356, 21,210 14 2 369) 5263 
Rithesd WURNOD 5 660i... cbse vee ‘| Nov. 30 1,203, 3,066 4,269) 5000 .. | .. Dr 1,174 195,028| 70,452 nil 
iemens Bros. and Go. Ltd. ....} Dec. 31 | 152,7 187,641 340,40:| 32,875 112500 10 «. 6'004| 43,929 10 
om . Brown and Sons... eee+s gan. 31 14,761) 32,168 46,929) 7,425 13,500 10 | 20,000 480,396 a oe 
_T. Henley’s Telegraph Works... Mar. 31 | 377,925 (b)272,033 649,958) 9,000 130,000'4/p.s. __ 30,562, 
+ Tax-free. (b) 15 months. 
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: material for. the railways and motor and 
e is being eae Range some of the steel foundries are well 
F electrical 8 contracts for railway tyres and axles have just 
employed. ae but our makers were compelled to cut down their 
been ema as to lessen the disparity between their figures and 

F quotation® ontinental makers. The slump in the coal trade 


: ? : . 
those of thé -trimental to makers of colliery equipment and tools. 
fis provine hand tools and files continue to expand, especially in 


: Exports of 
| the agricu 
F , very bad way, 


E freely than of late. 


Itural section. The cutlery and plate branches are in 

although orders are now coming in a little more 

The coal trade is no better, the only kind of 

a mand being the best qualities of house coal. Yorkshire 

q * a entes steam hards command 18s and 19s per ton at 
‘ ys 


E pits. There 1s @ glut of coke. 





Our Cardiff correspondent writes :—There has been no change 
this week in the general position on the Cardiff coal market. The 
pte wets are fairly well stemmed up to the Whitsun holidays, but 
a4 there is apparent very little disposition to engage in speculative 
© June and July business, and although large coal prices have been 
> ell maintained, they have not shown any appreciable improvement. 
Small coals are a shade easier. The events of the week in regard 
to the joint inquiry ot employers and workmen into the economic 
. nosition of the industry have left a favourable impression on the 
| market. The following are the current approximate quotations :— 
| Best Admiralties, 26s to 26s gd; seconds, 255 6d to 268; best drys, 
oes to 248 6d; Black Veins, 25s to 25s 3d; Western Valleys, 24s 3d 
to 24s od; Eastern Valleys, 23s 9d to 248; best bunker smalls, 
1<3 6d to rss gd; ordinary cargo smalls, 13s to 13s 6d; coking 
smalls, 158 6d to 158 gd; anthracite, best large, 42s 6d to 
/ 43s; red vein, large, 30s to 358; machine-made cobbles, 54s to 
\ <6s: French nuts, 558 to 56s; stove nuts, 47s 6d to 50s; rubbly 
ulm, 138 to 13s 34; coke (special qualities), gos to 45s; patent fuel, 
243 to 268; pitwood, ex ship, 248 to 24s 6d. The situation in the 
tinplate trade is practically ugchanged. With freer competition 
prices are lower and steel bars have been sold at 5s below the 
recent minimum of £7 per ton. Foreign bars, however, are being 
delivered at £5 158 per ton, and this competition may possibly 
further depress local prices. Messrs. Richard Thomas and Co., 
are reported to have secured an order for half a million boxes of 
large oil plates. 











METALS. 


The market for tin opened with an easier tone, but subsequently 
improved on buyers becoming more prominent while assisted by 
higher Fastern advices. A good deal of irregularity, however, 
was noticeable at times, particularly with regard to forward posi- 
tions. Standard cash sold £243-£246-£244 10s and £249 15s, with 
three months fluctuating between £245 10s and £251 2s 6d. Sales in 
the East were reported on the basis of £246 to £250 10s per ton 
c.if, Copper in moderate demand, with values showing an irregu- 
lar decline. Standard cash sold £60 11s 3d to £60 2s 6d, three 
months £61 11s 3d to £61 2s 6d per ton. Lead irregular and 
easier, with dealings on a fairly liberal scale. Good soft foreign 
pig, May sold £32 108-£32 2s 6d-£ 32 78 6d, June £32 158-£32 2s 6d 
and £32 7s 6d, August £32 108s-£32 1s 3d, and £32 58 per ton. 
Spelter generally steady, with moderate dealings. May sold £34 to 
33 178 6d-£34 58, July £33 138 9d to £33 158, August £33 10s to 
433 us 3d per ton. Antimony firm. English specials quoted 
£69 10s to £70, foreign refined 60s to 62s per ton. Aluminium 
quiet. Home trade, also foreign, £118 per ton. Quicksilver firm. 
Spot £13 15s per bottle. Wolfram quiet at 14s od to 15s per unit, 
ex warehouse. ' 











THE COTTON TRADE. 


B MANCHESTER, May 21. 

The market has been firmer, in sympathy with the hardening 
tendency in raw material rates. Inquiry in yarn and cloth has 
broadened. In the piece-goods section there is still an absence of 
bulk contracts in standard makes, and producers cannot obtain any 
oe relief. There has been rather more purchasing for India in 
rid ng descriptions and finishing styles, but some advices 
on other side are not encouraging. Rather more activity 
Renal n reported for Egypt and the Near East, and printing 
F ‘riptions have moved off rather more freely for the Continent. 

or the home trade and the colonies useful orders have been 
ae — day to day. Quotations in American yarns for home 
ie ta = Steadier, and in certain quarters an increased turn- 
}+ log en place. Coarse yarns have attracted rather more 
tia n for the Continent and the Near East. Business in Egyp- 

® spinnings continues very irregular. 


(I.) Comparative Statement of the Cotton Trade. 
oi | Previous Weeks in 1925. 


lO 

















"a Puen Pree aactil apen| Apait 
a a ri 

1925. | 97 | a | "Hs. | Ae. 

aialalalala 






Raw Cotton—Mid. American ........perlb|12-99 |12°26 | 12°54 | 1300 |1565 | 13°55 








4 Sakellaridis Fully Good Ib] 29°35 | 30-25 | 32°25 | 30°35 | 31°95 | 3065 
MER ei treeessccceesenepaenb) aE | 08 | ak [21s [amb | 2p 

— Sunn diaypiiaay "222 SEB BEI B ea [sa lena 
iin Printers, 16 yas, 16 by 16, 32's and 50°15 0 (34 0 [34 Sie 9 
Bn iso, 374 yds, 16 by 18, SE Iw sade 9 it sts 
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{ The quantity unsold might have been a good deal more, and every- 
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(II.) Compared with Previous Years. 


Price, Corresponding dates in 


May. 
| 














} 21, | j } 

| 1995. | 1924. | 1923. | 1922. | 1921. | 1920. 

al|aj|iaf{falaja 

Raw Cotton—Mid. American ........ per Ib| 12°99 | 1811 | 14-94 1204 | 818 2685 

_ Sakellaridis Fully Good Fair 

BOE vesccccccces per lb / 29°35 | 23°15 | 15°70 | 18°75 | 16°00 | 75°50 
Yarns—32’s twist ..............0..6.-per lb} 21 | 264 | 23 19 | 18 | 584 
— 40’sweft ........... Seite --perlb| 213 | 27 | 228 | 18% | 163) 54 
— 60's twist (Egyptian) ........perlb | 554 | 7. a ee 

8 is s ds 8 a 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s|34 0 | 37 0| 32 3, 31 0| 35 6100 6 
36-in. Shirtings, 75 yds, 19 by 19, 32's and 40’s /38 0/41 0 3 6 29 6 33 0% 6 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs ....... {18 44) 21 0.18 0 18 3:19 6 50 6 
38-in. ditto, 374 vds. 16 by 15, 8} lbs .... ../16 6/19 0116 6 17 0 17 O 44 0 








| 





LIVERPOOL OFFICIAL QUOTATIONS—May 15, 1925. 





Descriptions. Official Quotations. 
—”~”~”~”~—*«d GO, BGO. LM. | SLM. Ma. 8M. | GM. 8GM, MF. 
American.........0..) = = sy | 1191 1236 12°71 | 1296 13:25 w13‘76 

| 135 5 5 5 





| o ’ 40 75 | 100 1300 «188 
| @ 0. o 0 on on on on on 
Brazilian— Mia Pair, | ° Fair. | Gd. Fair, 
Pernam,Maceio,&c | 12°21 13-21 1421 
Parahyba, Rio’ | } 
Grande ..........| 12°21 13°21 | 14°21 
Ceara, &C.......+0.) 12°21 | 13°21 i 14-21 
Sao Paulo.........- 1)71 | 12°21 | 12°71 
Peruvian — M.F, Fair. Gd. Fr, Good. | Fine 
Rough .......sseee) ee os | w19°75 n2075 21°25 
Moderately rough | se. 1650 | 1750 1850 | as 
Smooth........ veee| 1246 1321 | 1396 14°46 | 1471 
Tanguis ..........] 13°96 1446 | 15°71 1746 | 19°46 
Mitafifi.........0.- ee 20°50 22:00 23°00 | 
E —_ Fair. Gd. Fr. | F.G.F, Good. Fine, Ex. Fine 
MOE cccscccccces| 2Pae 18°00 | 1855 2040 | 2 
ellaridis ......| 21°05 28°00 | 3035 3305 | 3475 38°25 
oo iiknweeewes ee | NISTS x20°75 =|s-621°50 w2350 | 69445 25°85 
ui eee eeeeeee . *e ef *f fe | . ee 
Mid, M.F, Fair. Gd. Fr. Good. | Fine. Ex. Fine. 
West Indian ........| .. ae -. | 61300 w1400 | n14°75 w15°25 


Do Sea Island ....| .. -» _ 63300 N35°00 n3700 | n38°00 45°00 
East African ........ |N12°35 N13'35 N14°85 15°85 wl6€0 | x1710 n1785 
F.M.  G.M F.G.M. | 


Mid, i | G.M. -G.M. | M.F. 
West African........ | N11'90 wl2CO =| w12"10 wl290 | wl3%S 
Australian .......... 


East Indian— G.Fr, F.G.Fr, Gd, F. Good. Fine, §8’fine.Choice. 8’Ch. 
TEEUED ccccccccesee| ce pi -. | N1120 w1l60 61200 ~12°40 12°80 
BORON. ccccccccces| te w9°S5 w10°35 w10°75 will5 (wll5S nll95~ .. 
Tinnivelly ......../"10°75 w1l15 w1155 es i |. ge oe ee 
Amer.-Sind/Punjab.| .. -- N1055 wl095 wll'35 ‘sll78~ .. ee 
*Western ..........| «+ M1015 nl0°55 nl095 ‘i ee ee es 
*Northern..........| +. N10°40 w10°80) w1l‘20 ee | ee ee ee 
Coconada..........|(Fair, Nl1‘06) .. es oe bee ee ee 
Comptah ..........| 1065 .. wills n a ee? “ <o 
Oomra, No.1......| 5895 w935 s975) 1015 10°55 1095 wll35 wll‘75 
Oomra, No,2....++| os << n950 9°90 ws | 1070 ~~... ee 
Khandeish ........| «. w885 925 n9°65 wl005 (nl045_. oe 
Bengal ............| N8°25 N865 N95) nO45 n9°85 0=N10°25 N10°65 wll'05 
Sind .............| NB15 N855 N895; nI35 n9°75 «61015 w10°55 wl095 

* Hand-ginned 40 points less. 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
spurt of buying which developed in this market after the close of 
the London auctions last week has been largely exhausted. Users 
are again adopting a waiting policy, and buying only for 
immediate requirements. The turnover has been on a smaller scale 
this week, but the tone of the market is maintained, and there 
is a fair amount of optimism, though opinions naturally differ 
regarding the probable effect of the holding back of wool in 
Australia. There is little or no change in the quotations for 
merino tops this week, but low and medium crossbreds show a 
slight advance. In carded qualities, for example, 48’s are id 
dearer at 254d and 46's at 234d. In prepareds there is also a 
slight hardening tendency, though in many cases tops can still 
be bought at last Thursday’s figures. A moderate amount of 
business has been booked in yarns, but the demand is less active 
than it was a week ago. Spinners’ quotations are practically un- 
changed on the week. The proposed German tariff on yarns is 
causing some uneasiness in the West Riding. Germany has always 
been the best customer of this Country in worsted yarns, and the 
ptoposed duties are calculated greatly to restrict demand on export 
account. Seasonal activity is noticeable in the piece goods trade, 
there being more business both on home and export account. 





COLONIAL WOOL. 
(FROM A COKRESPCNDENT.) 

The quantity of wool sold at the recent London sales was esti- 
mated at 43,000 bales, the Continent taking 24,000 bales, America 
1,000 bales, and the home trade 18,000 bales, the unoffered wools 
totalling 86,000 bales, it being estimated that altogether 105,000 
bales were carried forward. No one need feel the least surprised. 
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cents. There is a slightly better tone in the sole leather deman4 
although shoe manufacturers seem very disinclined to place mend, 
orders. Wet salted and market hide bends meet with 4 desae 
the demand still running on low grade stock from : 




























body knows that there is far more wool in the warehouses await- 
ing a favourable opportunity for sale than the figures given out 
at the close by the selling brokers. It now depends upon the view- 
point of the different sections of the trade regarding the future. 


ale, 








. . ary in ec 

In many quarters in the City it is freely admitted that at the recent Tanners seem more inclined to shade quotations, ‘but the a . 
auctions a good deal of “‘ propping ” was done in order to create | seems general that even lower prices will not stimulate the trade 
a good effect in consuming centres. For the time being the | until more orders come to hand from manufacturers of footwear 
stabilisation, if such it can be called, has certainly done real good, | In upper leathers the popular shades of glacé kid seem most ir 
but whether to-day’s values can be maintained, time alone will | demand, followed by tan calf and patent. Willow and box are 
show. In any case, the present will furnish the opportunity for | selling in small quantities. The boot trade seems stil] patchy, as 
many firms to get rid of some stock, and so ease their financial | centres making ladies shoes and sports shoes seem busy. Whilst 
position. It is certain that if wool values had not steadied and such towns as Northampton and Bristol, where men’s heavy }, a 
shown a fair degree of firmness, it would have meant a crisis of | are made, want orders badly. ‘ , 
no small magnitude to many firms in Bradford. ; 

According to a cable received a ne eee = 
wool awaiting sale is approximately 465,000 bales. is is a quite 
sufficient ene of old wool - es eenees slenyase en VEGETABLE Ons AND OILSEEDS, 

‘0 ve been better pleased if there ha en any chance o , 
egg into the hands of consumers. Still, growers them- Markets on the whole are about steady, with only a moderate 


selves can contribute much to the stabilisation of values, which, 
after all, is the most important factor wanted to-day. Messrs 
Dalgety and Co., Limited, have issued during the week their 
figures showing the quantity of wool exported from Australia and 
New Zealand up to the end of April, which covers ten months of 
the Australasian wool year. What surprised us most are the 


business passing. Linseed oil has been in fair demand for prompt 
and near delivery from consumers, while speculative interest ha 
mainly centred in the later positions. Prices have fluctuated only 
slightly, and about £44 per ton naked ex Hull mill represents 
current value for delivery between now and August. The last four 
months are at a slight discount. Shipments of 


, : L I tf seed from 
exports from New Zealand totalling 517.000 bales, and the balance | Argentina and India so far this year are still a long way behind 
of the clip should be shipped during May and June. It is patent | 4 year ago. The surplus available for shipment between now and 
that the current Australian clip is going to be 2,000,000 bales, and | the end of December is estimated at 957,000 tons, as against gor,oo 


although there is a decrease in the exports from both Australia 
and New Zealand, everybody knows that the wool has been grown 
and is simply awaiting a favourable opportunity to be got away 
to the various consuming countries. 


tons actually shipped over the same period last year. It is con. 
sidered that supplies are ample to meet all requirements, though 
probably not more than enough should the demand for oil and 
cake continue at last year’s level. <A fair trade has been done in 
crude cotton oil, Egyptian now offering at £40 15s ex Hull mil), 
Soya oil has been in steady demand, particularly for Oriental, 
large arrivals of which are reported. 

In the oilseed section, Plate linseed is steady, /20 1>s being 








THE TIMBER MARKET. 


asked for the nearest on passage. Cotton seed also is steady, but 
no great amount of business is passing. 





(FROM OUR OWN CORRESPONDENT.) 

The heavy arrivals of timber of the leading descriptions which 
were such a conspicuous feature of the first quarter of this year 
have been followed by further heavy imports and f.o.b. and c.i.f. 
purchases, so that whatever view one may have as to the future 
of prices it will be generally agreed that there is enough wood 
here, and to come forward to satisfy all reasonable requirements 
for the early future. The pessimism of April, however, has, on 
the part of spot holders, changed to a more cheery tone, the call 
for wood for building work showing up much better, with a 
diminution of the heavy stocks that had over-wintered at the docks. 
In the early days of this month the stock of battens and scantlings 
had got to about the normal, and deals were not in such abundance 
as was expected of these large sizes, which seem to have gone out 
of fashion for building work. 

The public sales in London have been a little too heavy to keep 
the metropolitan spot market well balanced, but the trade has been 
able to stand the strain very well, the later auctions being a little 
more satisfactory as regards moderate volume than their prede- 
cessors. Taken generally, however, they failed to give any great 
support to the f.o.b. prices of the early weeks of this year. For 
some considerable time past there has been a striking difference 
between the shippers’ ideas and those of consumers here, and it 
was believed that the latter would have come up to the former. 
Events of the past month, however, have proved that free-on-board 
prices in the early part of this year were too high, and whereas 
spot prices may have firmed up a little, certain it is that the 
f.o.b. prices have been hurrying down to meet the former, Swedish 
offers particularly, all things considered, now being more accept- 
able to buyers than the Russian terms. 

In the Canadian section of the London wood market, pine and 
spruce are rather slow of sale, and stocks at present rates of con- 
sumption will last a considerable time. In the Lancashire area, 
spruce appears now more able to compete successfully in price than 
has been the case for the past two years; indeed, some of the mid- 
European whitewood shippers are complaining that buyers’ ideas 
for packing-case work show little if any profit. : 

News from the United States as regards general trade does not 
appear to be of too optimistic a character, and very likely the 
ever-growing shipments of oak, mahogany, ash, and other hard. 
woods into London and other principal ports of the United King- 
dom from that country may be due to slackness in domestic pur- 
chases there. This market certainly finds it difficult to digest 
the huge quantities of woods, including consignment parcels, that 
continue to come forward. In mahogany logs there is always a 
good call for first-class wood, but for the inferior grades the 
demand is none too good, and bids at auctions have failed in many 
instances to come up to limits. : 


a 


HIDE, LEATHER, AND ALLIED TRADES. 


The domestic hide market remains steady, fluctuations this week 
not being important. Best ox hides realised from 64d to 73d, and 
seconds s§d to 7}d, at Thursday’s sales in Bermondsey, best cows 
making 64d to 63d. Calfskins were unaltered, best heavy making 
74d to o}d, and lights 133d to 14d. Wools sold from 6s 6d to 








OVERSEAS PRODUCE MAREETS, 


Mincing Lane, Friday, May 22. 

SUGAR.—The market for refined parcels displayed dul! features, 
trade requirements being insufficient to absorb available offers, and 
prices marked a downward tendency, though a steadier tone prevailed 
later. Lower advices from America do not suggest any improvement 
in demand likely to counteract selling offers from Cuba, where stocks 
are still accumulating, while Messrs Himely have increased their 
estimate of the crop to 5,100,000 tons, against an outturn last season 
of 4,066,642 tons. Private commercial estimates indicate an increase 


ARCOS Ltd. 


49, Moorgate, London, E.C.2 





Sole purchasing and _ selling 
agency in Great Britain for 
the Government of the U.S.S.R. 


RUSSIAN RAW MATERIALS 


TIMBER, FIBRE, FURS, METALS 
AND ORES, CRUDE DRUGS, 
PETROLEUM PRODUCTS, ETC. 


Turnover (June, 1920, to December, 1924), upwards 
of £48,000,000. 





Branches in MOSCOW, LENINGRAD, 
CONSTANTINOPLE, RIGA. 


AGENTS in U.S.A.: Amtorg Trading Corporation, 
136, Liberty Street, New York. 





118 6d, hoggs 6s rod to 13s 6d, and lambs 3s to 7s each. In imported eae Aressaraos. 
hides the position seems uncertain and weak, S. American fregori- “a Codes: ase. 
fics being again lower. Business has been done in Argentine ox T e: ase 

as low as 73d, and 83d for Montevideos, but even at this figure London Wall 6626 Marconi, : 
homie tanners do not seem much interested. Dry hides remain Coe Gae. 


Steady, with prices in buyers’ favour. 


the hide ma?ket ss ente Cables from Chicago report 


with heavy native steers selling at 14} 
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‘ings of 4.03 per cent. Cuban receipts for the past 
a ae aim aaa 102,343 toms at corresponding 
' as ainst 960,484; and stock 1,288,184 


7 a tale 
week to 2 05,459. 
period last year Boge: wage So s7C catrals working 104, against 53. 
= ant remained steady, with moderate inquiries. Messrs 
Bridsh tyle's cubes quoted 358 to 36s ; crushed, 338 a. 

te J ity; ditto, June delivery, 31s; 
a 14d to yo an a ae eo: quiet aa eee 
and yellow cryt re to sell Contin-ntal granulated in forward posi- 
yaaclagy eo granulated, spot, sold, 30s 3d to 29s 9d and 29s 104d ; 
— — diene 17s 1,4 to 16s gd and 163 1o$d; June-August, 
TT d November-December, 178 to 16s gd, and 16s 104d, f.o.b., 
17s; and } Dutch “J'’ quality, spot, done 30s 14d to 29s 9d and 
Hamburg. ready, 178 to 16s 9fd and 16s ro4d ; November-December, 
298 a ok Rotterdam. Belgian, ready, nominally 17s, while 
poe a ‘ine with other Continestal descriptions, f.o.b. terms, 
— Polish granulated, spot, 29s 14d to 29; 3d. To arrive, 
—_— and Canadian granulated, June-July, quoted 17s 44d, c.i.f., 
mz" White Java, pe shipment to London, sellers, 16s 7$d ; 
jaeuly, 168 ahd: Jaly-ANGOM GeioGer Diether, sellers, 16a? 
market quiet and featureless. Java, October-December, » 168; 
er anuary-March, 16s, c. and f., Calcutta. Raw kinds met with 
at 5 port, and Cubans, 96 per cent., June, quoted 12s 3d; July, 

- ad and i., U.K. White terninal market irregular, with a 
7 a ‘business in force. May sold down to 16s 3d; August, 
v68 gd to 16s 53d and 16s 83d; December, 16s 8}d to 16s 53d and 
a gd; and March, 16s 63d to 16s 9d per cwt. 
~ COFFEE.—Spot market generally steady and fair sales were 
efected chiefly in the better liquoring grades. Common and 
medium quiet of sale. East India, good to fine, sold 145s to 
on: 6d; peaberry, 1548 6d; Costa Rica, fair to good, 160s to 
oe 6d: Uganda, common, bold 96s to 107s; Robusta, good, 
aa Kenya, fair, bold 150s cwt. Terminal quiet, but firm stimu- 
lating advices from the Brazils. 

cOCOA.—Spot market remained in the small dull state but no 
material change occurred in prices. For shipment, F/F grade afloat, 
quoted 358 3d; June-July, 33s cwt, f.o.b. terms, English cocoa 
butter, prime quality, spot sellers rs 3d per lb. 

TEA.—Indian offerings at public sales totalled 49,302 packages. 
Vith good competition forthcoming for practically all descriptions, 
qa very firm tone resulted, and prices marked an advance of 1d 
to 14d per Ib. In comparison with other kinds, leaf grades were 
less in request, though values moved in sellers’ favour. Pekoe sold, 
1s ofd to 28; broken pekoe, Is o}d to 2s 3d; and broken orange 
pekoe 1s 1d to 2s 4$d. Ceylon offerings of 21,997 packages 
encountered brisk support at generally higher rates. Fine to finest 
descriptions registered an advance of 1d to 2d, with medium qual-ty 
sdto1d perlb dearer. Common sorts, although in better request, 
remained firm at recent level. Pekoe, sold, 1s 2d to2s 3d; broken 
pekoe, 1s 3d to 2s 2d; orange pekoe, 1s 7d to 2s 4d; and broken 
orange, 1s 84d to 2s 5d per lb. Quiet but steady conditions pre- 
vailed with reeard to China descriptions. Finest Keemuns and Sou- 
chongs met with fair attention, while there was also some inquiry for 
fancy teas, At public sale 9,484 packages Java and Sumatra were 
offered, and with good competition prices were firm to dearer, best 
brokens showing an advance of 4d to $d per lb. Pekoe, sold, 1s to 
1s 33d; broken ditto, 8d to 1s 64d; orange pekoe, 1s 14d to 1s 54d; 
broken orange pekoe, ro?d to 1s 10d; and pekoe souchong, rod to 
1s 24d per lb, in bond. 

OE quiet but Eastern shippers required steady prices. Rangoon, 
two stars, spot, quoted 15s; afloat, steamer, to London, 14s 44d; 
April-May, 14s 6d, c.i.f. Spanish, also Italian, quiet. Japanese peas 
guieter. Spot, sellers, 23s 6d; May-June, 22s 3d; September- 
October, 21s 3d. Beans quiet. Rangoon, H.P., April-May, 12s 6d; 
Madagascar butter, spot, 38s; forward, 35s 6d cwt. 

SPICE.—-Pepper in fair support, and prices fully steady. Black 
Lampong, August-October, sellers, 53d; white Muntok, May-July, 
gid; August-October, rod. Zanzibar cloves, spot, tod to rogd, 
as to quality ; August-October, also October-December, 9$d per |b. 
Tapioca dull, and values weak. Singapore flake, to Havre, May- 
June, sellers, 15s 6d; July-August, also August-September, 16s 3d. 
Penang seed, to London, July-August, sellers, 15s 9d. Sago flour 
arm, July-August, buyers, 15s 34; August-September, sellers, 15s 3d 
Desiccated coco-nut easier. Spot, halves, quoted 41s 6d; afloat, 
40s 3d; April-May, 39s 34; Mav-June, 38s 9d per cwt, c.i-f. terms. 

JUTE firmer, and sellers more reserved. Firsts, to Continent, May- 
June, quoted £49 Ios ; new crop, August, buyers, £40 15s ; September, 
£38 10s; lightnings, August, value, £39 5s; and September, £37 5s 
ton. Hessians and twills remain dull. 

HEMP.—Manila easier. J grade, June-August, sold, £45 10s; K, 


3 ditto, {42; L, ditto, {41 10s; and M, £39 per ton. New Zealand, 
1 also African sisal, quiet, unchanged. 


SHELLAC quiet. T.N., spot, quoted 255s; August, 230s; and 


| | October, 225s per cwt. 


eR mgt MEI TLE TOMEI BRIE EM PM 


SOPRA quiet on former terms, while influenced by holidays on the 
“ontinent. F.M.S, Straits, to Rotterdam, March-May, sellers, 
£30 128 6d; April-June, £30; May-July, £29 13s 9d; July-August, 
£49128 6d. Ceylon, April-May, £32. South Sea Islands, F.M.S., 
Sito, £29 28 6d. Dutch E.I., April-June, {29 12s 6d. Palm kernels, 
{0 Liverpool, April-June, sellers, {21 7s 6d; May-July, {21 6s 31; 


| June-August, £21 58 per ton. 


_ RUBBER opened firm, but irregular and easier since, while a fair 
“ssiness transpired. Plantation standard sheet, spot, also May, sold, 
*5 obd to 2s rod and 2s 64d; June, 2s o}d to 2s 8$dand 2s 6d; July, | 
28 5d to 2s 23d; July-September, 2s 3d to 2s 1d; October-December, 


ait’ 10 18 ofd per Ib. Wild iet of sale, Up to 3s was 
: |reached for slentadhe ild sorts quiet o e p to3 


n sheet, spot, during the week. 


FRUIT (Dried).—Currants in slow support, but prices fully steady. 


F oe quoted 33s; Amalia, 36s; Patras, 39s to4os; Gulpt 2s to 
Be! ¢ 0228, 48s to 54s. Sultanas—Smyrna, fair quality 52s to 





I'S finer, 68s to 76s; Greek, medium to good, 58s to 63s ; Australian, 
9’ 938 '0 558; new, 66s to 78s; South African, 65s to 75s. Figs— 


Naturals, in bags, quoted 32s. Dates in fair request. Hallowee, 
spot, 19s 6d ; Khadrowie, 17s 6d ; Siar, 15s ; cartons, 25s. Evaporated 
fruits steady, and in fair demand. Californian apricots, standard, 
new extra choice, 125s; fancy, 135s; peaches, new, choice, 64s to 
65s ; extra choice, 663; fancy, 7os. Plums—Oregon, new, size 30/40, 
quoted 72s; 40/50, at 50s to 52s; Californian, new, 40/50, 62s to 63s ; 
50/60, 503 to 518; 70/80, 47s. Pears, choice, 95s; extra choice, 
1o2s 6d. Apple rings—Canadian, standard, 60s; Californian, extra 
choice, 65s ; Oregon, extra choice, 72s 6d per cwt. 

CANNED GOODS.— Market remains firm, with a better demand. Of 
sardines, fine qualities are in very small supply. Portuguese } flats 
quoted 4s 3d; clubs, 5s; 12 oz, 7s €d; 18 oz, 12s per dozen tins. 
Salmon firm. 1 Ib flat reds, labelled, 48s to 50s; ¢ Ib, 76s; tall 
1 lb, 50s to 518; 4 Ib, tall pink, 25s. 

CANNED FRUITS ia better cemand, and prices display a hardening 
tendency. Singapore pines steady. 48 14's, 6s 6d; cubes, 24’s, 
tos 6d; slices, 28 rh 2. 6s. South African and Hawaiian in 
moderate request. Californian pears, 13s 9d to 15s 9d; peaches, 
10s 9d to 1289d; cherries, 12s 9d to 13s; apricots, 8s 9d to 12s 6d; 
loganberries, tos 9d to 12s 9d; fruit salad, 1}’s, tos 9d to 11s 6d; 
24's, 20s 6d. Australian pears, 24 2}’s, 148 gd to 15s; Canadian, 
12s 9d to 13s. 

CANNED MEATS.—Corned beef, a moderate trade doing at full 
rates. South American, 36s to 39s (6 lbs); New Zealand, ditto, 
338 9d to 35s 6d. Tongues, there is a steady inquiry. 6 1b Danish, 
114s to 116s; and 1 lb, 17s ; Dutch, 6 lb, 105s; 1 lb, 17s 6d to 18s per 
case. 

MILK.—Machine skimmed is much firmer owing to restricted out- 
put as it is reported that factories are closing down and others will 
not make owing to recent losses. Full cream remains unaltered. 
Fresh cream meets a good sale at late rates. Honey, New Zealand, 
only a few parcels of finest whites offering, while light and medium 
ambers are in very smali compass. 

MISCELLANEOUS.—Coconuts quoted 25s to 27s 6d per too. Coir 
yarn: Ceylon, £25 to £39; Cochin, £30 to £54. Ceylon bristle, 
£20 1osto £26 10s; cinnamon leaf oil, 48d; citronella, Ceylon, 
2s 8d; Java, 4s. 

OILSEEDS.—Linseed quiet, and occasionally the turn easier. 
Calcutta to London, April-May, also May-June, sold, {22 2s 6d to 
£22 7s 6d; bold Bombay, ditto, £23 2s 6d. Plate to Hull, April-May, 
also May-June, sold, £20 7s 6d; June-July, {20 7s 6d to tan 8s od. 
Rapeseed firmer. Toria to Continent, April-May, and May-June, 
sellers, {22 10s; brown Cawnpore, {22 2s 6d. Cotton-seed steady. 
Egyptian black, to Hull, June, {12 15s; white ditto, sold, £12 2s 6d 
to £12 5s; Bombay, June-July, £9 18s9d. Castorseed firm. Bom- 
bay, April-May, £23 7s 6d. Gingelly seed firm. Chinese to 
Continent, May-June, £27 17s 6d; large Bombay ditto, £26 12s 64. 
Groundnuts firmer. Coromandel machined, June-July, sold, 
£25 12s 6d. Chinese decorticated, f.a.q., afloat, {25 5s per ton. 

OILS.—Linseed irregular. Spot, net, naked, 45s 3d; June-August, 
448; September-December, 44s 14d. Rape firmer. Crude spot, 
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50s ; refined, 53s. Castor-oil Faas spot, ee 61s; 
second pressure, 59s to 60s; tical, 65s °o per cwt, 
Hull, with tenia, 2s per cwt extra. Cotton steady. Crude 
Egyptian, spot, 42s; Bombay, 39s; common edible, 47s; deo- 
dorised, 493. China-wood quiet. Hankow, spot (barrels), 62s; 
May-June, 62s. Cocoaout firmer. Ceylon, spot, 49s; May-June, 
48s 3d ; Cochin, ditto, ordinary packages, 59s. Soya firm. Oriental, 
barrels, April-May, 433 6d; bulk, 40s 6d. Cod dull. English, spot, 
348 to 35s. Groundnuts firm. English, crushed, naked, spot, 49s; 
deodorised, barrels, 56s. Turpentine easier. American, spot, 773; 
May, 75s; July-December, 71s 6d. Rosin firmer. American, grade 
B/D,20s 6d; E, 21s 9d; F/G, 22s9d; WG, 248 9d ; WW, 25s od per 
cwt. French FG, 22s 6d; WW, 24s 6d percwt. Petroleum quiet. 
ew standard white, spot, 1s; and water white, 1s 1d per 
gallon. 

TALLOW.— Messrs Colchesters and Woolner write on May 2oth as 
follows: The tallow market was firm during the week, and prices 
were about 9d dearer to-day. Values steadily advanced and it was 
difficult to find suitable offers to meet all enquiries. Shipments 
of tallow from Australasia during April amounted to 3,300 tons against 
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38s ; sweet, 46s. Present shipment from Australasia : 
448 6d. Present shipment from South America, 458. The rma 
is dearer : tallow, 1s ; stuff, rs. Town tallow, 415 6d per =" ene 
fat per 8 Ibs, 4d; melted stuff, 32s per cwt. he : 


Town, 418, net cash, naked, ex works. Country rae mand 


home melted, shipping casks, net, f.o.b., good col casks, 41s; 
dull, 41s 6d to 40s 6d. Bone fat: white, See : pale naif fair i, 
38s; melted stuff, 36s 9d, f.0.b. ; ; Denzin 


——ee 


METROPOLITAN CATTLE.—\May 21, 
British Beasts, per stone of 8 Ibs to sink the offal, gh 


a - COP; Der stone, 
Beaestse—Devons.....00. 7 2t07 6 | Beasts—Heavy Bulls oo a 
Shorthorns .....ccece : : 7 : ME hkass ons ce a ee 
i me Sheep—Downs (clipped) 1) Oton'’s 


tO eee ecereescens 0 86 





00 0° Boottish.. 2.0.0... 13's 


Lamb—Downs ........ 13 § $ 
LONDON POTATO MARKETS.—Muy 21. 
Per Owt. 














2,100 tons during the corresponding month of last year. At auction s ds a | Blacklana— oe Cw. 
to-day 648 casks tallow were offered, and 613 were sold. Quota- | English—King Edwards..10 6 11 0 King Edwards ....., are 
tions are :—Australian mutton: Fine, 46s; good to fair, 45s 6d peraenelintenuiniiindad FreTEO0dS «0. 00.0.04, 70 86 
to 448 6d; dull to dark, 41s 6d to 37s 6d; hard, 46s. Australian ew seneriffe ...... (case) 13 0 14 4 
: is 37 4 MIS Shida oékcece (cwt) 29 0 30 9 
beef : Fine, 45s 9d ; good to fair, 45s 6d to 43s; dull to dark, 41s 9d to HOMIES Seen vie eens (lb) 04 04 
COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 
The prices in the following list are revised with the assistance of an eminent firm in each department, 
LONDON, Fripay. DYE STUFFS, &c.— sd °s . ee ee £ s & . SUGAR—per ae duty, lls 8d, 
see Galls, Chi ...-perewt 57 6 0 st selected....... ° per cent, polarisati d 
Se ae . en s a Pateerioe, Bengal ...... nom Sheets (strong)...... 90 0 660 B.W.L, Someeende ee naae , 
ae cewt 66 0 77 0 | Madras, finger .......... 48 0 50 0 Standard........ wees 60/0/0 60/2/6 Crystallised .......... 2% 0 32 0 
fae per cw" 48 0 59 0 | Gambier, block .......... 60 0 0 O | Lead Eng. Pig per ton 33/10/0 _0/0/0 | Java, white ..May-June 16 2% 0 0 
ene tee . Cutch, ord. to fair ......50 0 6 0 Soft Foreign........ 32/2/6 21/3 ¢ p be 
Es END 4-0 ee oie 9 | DYEWOODS— £s Spelter G.0.B \........ 34/50 33/11/3 | “erivED— London— 
Beet noveesoctvooes SS SMES 6 i Beasil............pertom 18 0 Tin—English ingote .. 250/10/6 251/0/0 Yellow Crystals 8 Th 00 
, ; 1/10/0 252/0/0 SP Se cesssaveiseete 0 3% 0 
COFFEE—British grown Fostic, Jamaica ..... eee 8 10 Do do bare .... 251/10/0 /0/ . 

9s 4d, forei on” BE ovaitieg seiiip adele eee Standard cash......249/15/0 250/0/0 Crushed ... .. 0 00 
E. India, fine ord. gd. midl2% 0 150 0 | _ Lima Wood........... . ee OILS—Fish, per ton— £5 £ 8 ae as 431 Th 

. : ee Logwood, Campeachy .. 0 Seal, pale......... senee = 1 NO. : 
conta ica ord, to mid-13 0160 0 | Hondufas'........-... 1010 | Linseed, p. ton netynaked 48 5 9 0 | Castor -----0-. :3? 

Good to fine .......... 170 0 200 0 SMAICA ......++0000. . BES RETES -00-0 ee Ee eo re 

Red Sanders ...........- 12 0 Pere 50 00 SPICES—Pepper, Ib— 
Central American, gd. ord. Sapang Ceylon .......... 15 0 Cotton-seed, crude ...... 39 0 42 0 M PP ae 
to MId ......000-e0e- 115 0145 0 PLAX —spot—c.i.t o = 66 Laeeen meee 0 49 0 one fair White .. 0 93 00 
aan we Cah ide , seeeeeeeee lac 3 
Cae nahin Te SEE & | RIS EE, «0550000000060. 85 0 0 0 | Cocoa-nut,crude........4815 0 0 | Weer Singapore ...... 0 5: 00 

Do gd. ord. to low mid..120 0135 0 | PernauHD.............. 87 0 90 0 | | Refined......... + sees 52 0 54 O | pimento .......00.20.2.. 0 4 00 

Do mid to fine ...... ..140 0160 © | Slanets U/A Medium .... 90 0 91 9 | Palm............ coceee 0910 40 5 Cinnamon—ist sort... 1 9° 00 
CHEMICAL8S— See awe 6 oe ee te oka 4 ao EE cavSeuanee ohh ee 
Acid, citric........ perlb 1 5 0 © | Oranges, Murcia & Val.; etroleum—Oil, per 8 lbs, iti entnhion i ae 

DED eccccdbbekdiwes . 0 2% 0 4 Do 36615 6 33 0 | Water-White......... - Vl 0 | Cassia Lignes’.......... 55 0 00 

eS 0 ar nasi wove 6 8 kena esos * 000) me as Linseed, EMF 100 e£12/15/0 | Clgves—Zanzibar ...... 010 010) 

Tartaric, English...... 00 ’ sees : Swe e ear ory 4 ! PINE, oA csAsedssccave 22 24 

Woreign 22... 0cccese 011g 1 as boxes 12 6 40 0 | Oil Seeds—Linseed— £sd Madagascars ......... _ ass 
Cream of Tartar— Do Sicilian....boxes 7 6 16 6 La Plata,p.ton May-June 2010 0 Ginger—per cwt— 

99% -100%, per ewt. $1 0 O 0 10 cases 7 6 18 6 Bombay, p. ton May-June 25 2 6 Cochin, small rough ..105 0 0 0 
an ae ton£10/10/0 11/0/0 Do Malaga ....cases 0 0 O 0 Calcutta, p.ton May-June 22 7 6 Do wormy ciate 08 00 

Do ground............ £11/10/0 12/0/0 | Grapes, Lisbon.... boxes 0000 PORTLAND CEMENT—Best ——_— "ta Aes 95000 
Ammonia, carb. ...... ton 37 0 39 0 _Almeria........ barrels 0 0 O 0 +e ton delivered, London 58/0 / Jamaica, ord. to good..110 013 0 

: 15 | Val. Ons. ...... ines @ 8 e pid hardening ‘Ferrocrete,”’ 19/ i ‘verihb 40 86 

Muriate, White ....ton 2615 31 t Boa nes a BNO sk dssccecdes pe 

Sulphate ...........00- £14 0 15 0 | Egyptian Ons.......bags 10 0 ll 0 per ton extra, “ Lightning brand, Nutmegs, 65's .......... 27 00 
Arsenate, lamp ....pet a : > ° — Australian— 6 ts Se ae one - a bi 20's St OOS. isccecees s 4 ‘ 3 

owder ........ per cw TSs see ereeerees eee ne er illies—per CWt.....+.- 
Ashes, pot ...... rewt 65 0 70 0 GR. csinwvsntien eoees 160 20 0 manufacturers’ works, 

Pearido age = ewt nom ED ncaa tnnsasecs ». 16 0 19 O | PROVISILONS— TALLOW—per cwt, 

Bleaching pouderaper ton 9/0/0 9/10/0 | HIDES—Wet salted— Butter—per cwt.— s dsd Good mutton ........ 45 6 006 
Borax, gran. ........ ewt 24410 0 0 Australian eeee per Ib ° 5 9 : —_ oe vereree 166 2 o OEE cotavenessasverece 45 6 00 
Do crystals ..........25 0 0 0 est Indian ....... eee 6 o gossvnree ‘ TAPIOCA—per Ib— 
osedenccsencdee Ome per 

on powder aendiaieai a; 8 0 0 9 Cape ...... pidebialceies 0 6 Q 8 oe noeteos ducted Oe 8 | £.1 Fiske, fair,spot.... 0 % 00 
oe eee <P ~~ ~panaagaqnaatanetde ak 2 ie ~~ spoeeeee cepa 174 0178 0 | Medium Pearl ......cwt 2 0 § 0 
Nitrate of Soda ..per ton 13/10/0 13/15/0 | Dry & Drysalted Cape.... 0 8 0 ult New Zealand..........160 0178 0 | Seed ” eoeevees 17 
Potash— Chlorate,net.. 0 4 © 43] Madagascar ........ -- O 63 0 8 Danish .....-. seoves eee ae TEA—duty 344, British, 

Prussiate ..........0+ - 08 09 Central American .... 0 73 0 103 | Bacon, sngd.—Irish...... 124 0137 C foreign, 4d per ib— 

een nwnnsne 2 v4 . : ae ene oes ° : + RAMEE curse ovopenersdle . ; Indian and Ceylon— . : a4 

phate ......perton DAN .....+. seeeeeeee MOD .cececcoee sees EE chum Svanendnsee : 

Sal-Acetos ...... perlb 110 2 0 Me spgcccsecesoess eoee O 5 0144 American..........++++ 98 0106 0 Broken Pekoe ......+. 1 04 23 
Sal-Ammoniac .. per cwt 57 0 60 0 | Market‘Hides, London— Hams—Irish ..........+- nom Orange Pekoe .......+ 1 23 24 
Soda Bicarb. ioe ton£9/0/0 10/10/0 Best hvy. ox & heifer.. 0 & 0 a Canadian .....+..+++. -.106 0114 0 Broken Orange ......++ l if 25 
Crystals ...... .e--perton 5/0/0 5/5/0 Do light do ~e 0 American......... oeee-106 0112 0 Pekoe Souchong ..... . O1g 1 6 
Alsi seamniinnons weee 6/15/0 0/0/0 nd ox, heavy..... Smt 0 54 0 7 eS ee eee ; = : TIMBER—ex. yd— £sa 

Slpiatuekeansaeieehe 14/12/6 17/0/C DE Gdesuntine 6 00 meri . meee —es. 90 0 0 
Sugar of lead, white ..ton 0/0/0 0/0/0| Bestcow .......... ae SS Pork—per 8lbs........;- 410 6 8 Swedish u/s 3 x 8, Pt. Std... 

Foreign white ........ £49 0 50 0 BBE G0 cccccce cocccee O 52 O of Beef—Frozen ..per 8 lbs Sy ; ; Do 24 ae ” +m :; 
Sulphate Quinine— Best calf .....c.ecccees 0103 01 Scotch ......-+++sseeee Do x so! 0 

English Brands ........ 2 3 0 0 ial eeracin use 0 9§ 0124 | Cheese—cwt—Canadian.. | nom) | | Can'dn Spruce, Dis. » 23 ao 

Poveign G0  ceccseee 22 2 3] INDIA RUBBER—lb— New ANd .......005 Pitchpine ....++-- 0 0 
Sulphate Copper ..per ton25/10/0 26/0/0 | Para, fine hardspot .... 2 2 0 0 Eng. Cheddars ........ = 2 : Rio Deals + er Sta 20 0 0 
Sine, ext... Se eaedeseiahin eore o > Euatation thoes ee ef — seeeseeccesees 7. a Teak ee saci om Ol 8 

phur Flour .........2+. jO/O 9/ NDIGO—per lb— WOU nnikcncnsvennenes onduras } . » CTE 6 
y Do Roll pone «, S00 snop Bengal, good red violet to - ate Eggs, per 120—English .. - : 7 : a. dex tests * 9 go 

ermillion, Chinese,per ME. wressccscecceres . SD -oeeeee seeccccens ° merican ™ 6 0 

ec ccennareeacd 46 50] Mid.ord.vio.togood.. 6 0 6 6 | FLOUR—280lbs— _ Do Ash ts O10 
Oil Peppermint, H.G.H .. nom Low to good ord. ..... - 50 60 Eng. straights ex mil.. 51 0 0 0 English Ash , 066 
COPRA—per ton, c.i.f.— £ s a | Madras, dry leaf,good.. 3 0 4 O | RICE—per cwt, c.i.f.— Do ” 

Malabar, March-May .. nom Do low to ord. ....... » 4.9 2 Rangoon, No.2........ 1446 00 TOBACCO— 

Cop a 3117 6 ena See gd... ; : : : Broken la ........... -12 3 00 Duty 8/2—10/44 per ib. ae 

§ Singapore ....... - 8612 6 W LO MIG, «22.00 te. ROSIN—per ton— 7+rginia leaf— 

FM Straits ........... - 950 a ‘ . American...........+ £0/10/0 25/15/0 “Toa tO fiN€....++0e : : a3 
COCHINEAL......perib 29 3/6 ieee Sesecesscene SIE Silecspahewden 22/10/0 24/10/0 Strips .....+.+ saan 
DRUGS— sdsd4 “~~ May-July, “J SAGO—Pearl, per cwt.... 26 0 28 6 | gentucky leaf— seas 
Aloes, fine E.I.....perewtl30 0150 0 NZ hi ‘i. moins. fair, 45 10 SHELLAC—per cwt— sdsa@ Common to fine..+++++» 1319 

Cape, cood tofine...... eer ae lif Orange, first marks....325 0375 0 Strips ....++ rte ~ 32 36 
Balsam Peru ...... prlb 73 76 loys Second, fair to fine’....3C5 0320 O | China ...-.+-+-+-++++*"* O70 
QOPiVi --vevereeveserreee 20 PSP 7" TN Orange ........-.+. 255 0 260 9 | Borneo and Sumatra --- 9 —§ 96 
— - 2 9 210 nine. marks, 49/1090 Garnet, —_ AO .ccccoee = ; ; ; Myesinnd peicnouseaees 16 46 

Apan, refined ......+. seveseseue Button—Pure ......0.-. Seedleaf ...-serererrrs** 6 0 
Cardamoms, Ceylon .... 6 0 8 OQ | LEATHER—per lb— sds4 Blocky (TN) ......+0-.245 09 O O | Havana ...-+-eresserrre* iS 1 6 
Cantharides,China,perlb 4 0 0 0 Sole Bends 6/9 lb....... 1 3 110 | SILK—per lb— Greek ...--scersrersr*"" 06 13 
Castor-oil ....... -..cwt 8 0 95 0 Do dol0/i2,,...... 1 4 2 0 | China—Biue Elephant..18 0 O O | Hast Indian....-.---- ib! 20 00 
a Senos 6/0/9 10/0/0 Be sia i ialadinge : 5 26 eaten «. Se aia as “= : * : Cigars, duty 15/7 per 'D..- 

1 Grops, 0 coccee 5 28 Tussah ..... eccccvecece 0 
tree ens cteneseees 6 9105 0 Bo, 00.17 ib and up. 16 26 | | Rereeled.............. 0 9 99 9 | TURPENTINE, pcwt.. 7 0 : 
Sintecaseess eee OE cccccucnstes dnusne Ib— 

NR cei ohne pide vcs 2 0 0 0 | Sheuldersfm DS Hides 0 94 0 114 | Italian—Raw, fr. Milan.. 25 0 27 0 | WOOL—per hed.. 2 
Musk pod, China ...... oz 85 0 87 6 Do Eng.orWS do 10 1 3 | SHELLS—M.-9.-P., per cwt— English, Southdown, wasde"** 47 
Oil, Cassia .......\perIb 8 0 8 3 | Bellies from DS do 0 73 0 8} | Manila, bold......-..... £6/0/0 10/0/0 aoa super embg-.- 58 

hewedneennan wee 27 2 TR Do Eng.orWS do 09 11 Macassar ¢........ sees 7/13/10  0/0/0 ee ’ pa 
a ee gHides........ 1 8 2 2 | Bydney .....0...2..02.. 5/0/0 11/12/6 | N.8.W. gremy SRG cogs... 18 
eS savecese 7 6 60 0 Ro. Fng. Calf Cd ; IND cousmewoes N.Z., BT8V4 Dal red saat 

Rhubarb, Chine. i isia $0 °S 3! Aust Sides, 10 8 St Bomba TTT oe gO Ln Crossbred 4644 
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